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Forcing Sale of Our Securities 


Futility of 
the 
Submarine 
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Foundation 
of a 
New Era 


in American 
Business 


Federal Reserve System, 
as Handmaid of Broad- 
ened Trade Opportunities, 
Enhances the Indepen- 
dence of American Com- 
merce, Frees It from the 
Handicap of Inadequate 
Credit, and Fortifies It 
Against the Vicissitudes 
Which Have Marred Its 
Record in the Past 
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IFTY years ago when the construe- 
tion of the Canadian Pacific Railway 
was proposed as a link between the 
Atlantic and Pacific, nine hundred miles 


of prairie seemed a greater obstacle than 





the Canadian Rockies. 
But the Canadian Pacific settled the 


land through which it built its network 








of tracks. 

Today its settlers can supply enough 
wheat to feed the whole French and 
British armies. 

Winnipeg is a greater grain market 











than Chicago or Minneapolis and in 1915 
its bank clearings were $1,530,683,124.00. 





Roya/ Alexandra Hote/. Winnipeg 
“ a 























300 miles of sidings are required by 
the Canadian Pacific Railway to handle 
the traffic which passes through Winnipeg. 

Grain elevators are the landmarks of 
the Canadian West (today there are 2,775 
in the three prairie provinces with capa- 
city of 123,939,000 bushels). 

Under the lead of the Canadian Pacific, 
mixed farming is making as rapid pro- 
gress as the cultivation of grain. 

The banker or investor desiring to 
study Canadian conditions by personal 
investigation cannot omit Winnipeg. 
The Royal Alexandra is the business 


center of this great prairie city. 


The New York Office of the 
CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner of 30th St) 
F. R. Penny, General Agent, Passenger Department 


Grain Elevalors at a Prairie Station 








own Policyholders, Cash on Deposit and only 

is required for its own use 
Assets... .. .$63,828,704.98 Liabilities . 
Surplus... .. . $3,822,652.97 


By Arranging a Policy That Will Pay Direct 
to Your Beneficiary an Income for Life. 
Guaranteed by a company of 66 years’ experience, with 


All Its Assets Invested Within the United States 


in Farm and City Mortgages, State and Municipal Bonds, Loans to its 


$60,006,052.01 


If tmtereated, detach and mail divect to the Company, Montpelier, Ve 


Tmont 





years of age. 





to Beneficiaries and 
all requests received 
on this form will be 
apeered direct from 
Home Office. ee 





National Life Insurance Company, 
Montpelier, Vermont. 


Without committing myself to any further action whatever, | 
would like information regarding the Company and a monthly Income 
es sckwhe en to commence at my decease for a beneficiary now 


Income Service is free | Date of my birth........es. 
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If you have money to im 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money: 
Makers” which are a 
feature every week of 


L lie’s 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 te 


Leslie's, 225 Fifth Avenee, New York, 
for the next 52 issues. 





Che Nev 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 
New York 














DIVIDENDS. 


GREENE CANANEA COPPER CO.. 
42 Broadway. 












The Board of Directors of the Greene 
Cananea Copper Company has declared a 
ividend of $2.00 per share upon its Capital 
Stoc of the par value of $100.00 per share 
puvable May 2Y, 1916 © the holders of such 
shares of record at the lose of siness at 
1:00 o'clock P. M. on Fride May 12, 1916 
The dividend is payable only the $100.00 
shure into which the Capita Stock is now 
livided All stock hold © have not con 

r heir holdings ares of $100.00 
L value hor do s« with y i rder 
hat may re heir lividend 
t mptiy 


rhe transfer books v 
Ss. ¥ 
New York, April 27, 1916 


MEETINGS AND ELECTIONS, 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company wil! be held at the 
office of the Company. 1500 Alworth Build- 
neg Duluth, Minn on Monday, the 19th day 
of June, 1916, at twelve o'clock noon. fer the 
transaction of any and business that may 
ome before the meeting including the elec 
tion of three directors to hold office for 
three vears 
The transfer books will be closed at twelve 
oclock noon, Saturday. May 27, 1916. and 
wil he reopened at ten o'clock a. m on 


Puesday, June 20. 1916 
By order of the Roard of Directors 
FREDERIC R. KENNEDY, Secretary 


|  ctseepspeaeeepaeaeceeeeeeeee——— 
Insure Your Insurance | | eindanae sinless 
OF THE NEW YORK TIMES 

On Sale Thursday 


The War in Europe; The Activities of American Troops 
in Mexico, Scenes from the Training Camps; British 
such Real Estate as | War Posters; The Most Striking Cartoons: All the Most 





Interesting News of the Week As Recorded by the 
Camera are to be found pictured each week. 

Stirring, unusual pictures that grip and hold the attention, and bring 
vividly before the eye actual scenes and occurrences. 

Twenty-four pages forming a complete pictorial record of the War 
in Europe and other World Events. 


For Sale on All News Stands; Ten Cents a Copy; 


Five Dollars a Year. 


| MID-WEEK PICTORIAL 
OF THE NEW YORK TIMES 


Times Square 


New York 
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April Foreign Trade 

- aa April imports of merchandise amount- 
ing to $217,800,000 were the largest on record, 
exports totaling $404.300,000 in value show a de 
cline of $6,500,000 
March. 


aggregated $3,401,100,000, an 


record established in 


from the 
months ended April 30 
$1,175,- 


Exports for the ten 
increase of 
300,000 over the corresponding period a year before. 
$1,722,400,000, 


Ten months’ imports were valued at 


an increase of $348,200,000. The April trade bal- 


ance was $186,542,616. Of the April imports 67.9 


per cent. entered free of duty, against 63.6 per 
eent. in April, 1914. There was a net outward 
movement of gold of $5,400,000 during the month, 


exports being $11,500,000 and imports $6,100,000. 


I’ dismal effects do not follow the war then may 
New York 
dreams of years and become the 


the world.—W. E. Knoa ? 
Savings Bank, New York 


reach out and probably realize its 


financial centre of 


President Bowery 


n the steel market 


CTIVITY in the 


continues more restricted, but there are no 


signs of weakness 


Mr. Schwab's Predictions 


Git Charles M 


and Steel Institute dinner 


sch w | he American [ron 


“We are enjoying 


prosperity never dreamed of a few years ago 


When the United State Steel Corporation was 
formed the late J. P. Morg isked me whether I 
believed the corporation would ever show profits 
of $70,000,000 in a single year I predicted—and 
I have made so many predictions that some of them 


are bound to come true—that we would live to see 


the 
$200,000,000 a 


day when United States Steel was earning 


vear Jur have now been 


nopes 
now earning at a 


But 


realized, as the corporation is 


rate in excess of $200,000,000 a year. while 


we are enjoying extraordinary prosperity I believe 


we should make every effort to harbor our re- 


sources It will not alway ye smooth sailing.” 


FAVORABLE report on the nomination of 

Louis D. Brandeis for Associate Justice of 

the Supreme Court wa yrrdered by the Senate 
Committee on the Judiciary last week 
Economy in Using Steel 


HE construction rf ne Connecting Ratlroad 

Bridge over Hell Gate tt only a great en 
gineering undertaking ilso an illustration of 
economical manufactu! ind use of steel Mem- 
bers of the American Iron and Steel Institute were 
shown on Friday nigi in illustrated lecture 
how hundreds of tor f steel plates and girders 
which were necessary in temporary work on the 
big structure were so is to be of use later in 
the permanent bridge. It was said that the figur 
ing of estimates to t d was what enabled a 
subsidiary of the Stee yrporation to get the 


steel contract for the bridge 


- JGAR exports are inning at the rate of 
$75,000,000 a year, a nst $35,000,000 before the 


Trade 





the Foreigt Department 


war, according to 


of the National City Bar 


Oppesing the Curb Plan 


YHE eleventh-hour ob ion by Stock Exchang 
houses to the propo ! reorganization of the 
Curb last week nullified considerable hard work 


tdoor market. They assert 


ced oul 


by the leaders of the ou 


that a plan will yet be wor which will take 


the Curb indoors, but the signs point toward its 


f continued hindrances 


accomplishment in the face o 
from Stock Exchange embers. Those who op 
pose the movement say that it will not be desirable 


will 


Exchange which would be thought 


from their point of view to establish whai 


amount to a new 
by the public to be practically an adjunct of the 


big board 


1Q164 


News 
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Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 


Month Ago. Year Ago. 
“Cest of Living....... + 1.3 + 10.2 
Bank Clearings........ 1.0 + 57.2 


N. Y. Bank Loans...... + 0.) + 39.9 


Price of 50 Stocks..... 4 305 + 30.4 
Commercial Failures.... — 6.5 — 12.7 


Daily Average Pig Iron 

Output, (April.)..... — 90.1 + 52.5 
Idie Cars, (May 1).... +7385 — 
Steel Orders, (April 30.) + 5.3 
AnthraciteOutput,(Apr.) — 26.1 — $2.0 


7R. R. Earnings, (Mar.): 


I . 25.4 
Net Peers ee ; 50.5 
Cotton Spindles, (Apr.) + 0.3 + 3.9 


loreign Trade, (Apr.): 











Exports Pree ee age 1.6 + 37.1 
[Imports bce Seen ae 4 1.9 + 35.7 
Annalist Index Number. +73 Roads. 

Merging for Future Good 


OPORIES of 
WD et 


pending automobile company merger 


e@ alt It is believed in financial circles 
that at least one large combination will be an 
nounced in a few days. Some astute banker 
assert that what has been done in this line, together 
with pending plans, mark the initial steps toward 


co-operation which will be of great value when th 


and the European markets are again 


»ypen for American cars. 


wa E 


»perate at high speed, there are numerous evi 


the country’s industries continue to 


dences of a reaction toward conservatism in buying, 
the trend thus displayed suggesting that, for the 


time being at least, new business has undergone a 


slight paring down, and that buying power has been 


temporarily satiated or repressed in order to pet 


mit of a breathing spell. Over all, however, is the 


fact that industrial and commercial, has 


Dusiness, 
haa 2:0) as a : 
he such as to fill order books to a point where a 


strain is welcome.—Bradstreet's 


The World's 


7 lepartment of 


Leading Port 


New York 


Commerce credits 


in aggregate foreign trade of $2,125, 
1) ,000 the fiscal year 1915, or $200,000,000 
m » than the trade of London. The twenty lead 
Ing ports, according to the latest available fizures 


ire ven below: 
I prort ! 
SUS L OM OOO SL TO Ce Oe 
V2 DOO LUO MUM ULI a LE 
! TUS E00 OO S17 00 Oe 
\ 2 "Mage ate! wrihMD 
S10 Ot S365. 0008K) 
‘ . . ISU tw OD hice, TODD 
14 hed 238, 800.000 
{70 GO) Ou 211 FOOL 
220 SOO 4 ee 
LOZ SCO 000 2 4A 
\ A 200 SO Oi 1 44), 4060 Cb 
17 000 OOD Teh, 4000 Come 
~ . . oe TSti, 400000) 145. 4000.00) 
1 ‘ . P Toe Teme Oe Seb Oe 
' ° ° . . Lat oo loo 151.400.0000 
TOU S000 103, LOK Oe 
’ 7O, 700,000 Mi ee 8) 
t . TAL 200.000 TiO 300.000 
15. Toe LOT Sv ee 
‘ - Liyth, OM ta hr. | wy 
164 20 Oh 03,204) ye 
TO, 100 WD 30, 400, 
SY LOOK 155.000.0000 
140,400,000 S400 
es ete 187. 500,000 16, ZOO OD 
” 
y i &Y OOO G08 134,200 ’ 
\ iria rVT) - er 91,100,000 116, LOO 
Our sa cee eae 11S. 400,000 Wee, 402, OF 
smpror , i ataleaben ‘ WL. 100,000 4,700,000 
P , ad - ‘ Z : 110.900 000 GY, L0Q,000 


The figures are from the Statistical Abstract 


of the United States. 
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Curve 


of the Cost of Living 



































Index }-—————— 1914 - — 1915 —— ee 1916 *— | Index 
Numbers [July Aug Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan_ Feb Mar Apr May June July Aug Sept | Numbers 
170— eee sosnenes REKTCTACHRREAER AES SA: Seseseee is im $¥—170 
168— 9 —165 
160 — — 
185 cece cece ae LM LL AE LLL ACE ee eee eee tty 155 
150— 160 
145— —145 
146— SSSSRSSSSees =_ 
iseseseseeeee See a ssaCEssaaeh. <o Scnecescaeelecsaccecceeneecseenan 2 = 

I it ae I 
An index number a ned? of showing fluctuatior fhe average price of a group oj commodities. The Annalist Index Number shows the 
in the average wholesale price of twceaty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


fluctuations 


— 


THE ANNALIST 





——Weekly Averages. 
May 27, 1916. .7168.70 
May 29, 1915...153.11 


+Highest on record. 


191 


i926... 


. eee: 


isi 


*To date. 


Barometrics 


INDEX NUMLER 


Years’ Averages.— 


189 
189 


63 


52 


Last week’s index number was 168.53 instead of 168.71 as 





FINANCE 


Same 


Last Week. 

3,813,967 
Av. price of 50 stocks... pg eos 
Sales of bonds, par value.$25,125,000 
Average net yield of ten 

high-grade bonds. 
New security issues 
Refunding 


Sales of stock, shares... 


‘ 1.270% 
... - $24,439,000 
500,000 





Week 
last Year. 

1,789,229 
High 68.99 
Low 66.63 


$10,374,000 


4.375% 
$4,387,500 


The Metal Barometer 
—-End of April.- 





1916. 1915. 1916. 1915. 
VU. S. Steel orders, tons. 9,829,551 4,162,244 9,331,001 4,255,749 
Daily pig iron capacity, tons 109,072 71,385 108,459 _ 70,591 
Pig iron production, tons... .*3,227,768 *2,116,494 712,837,792 +7,456,520 
*Month of April. +Four months. 
Building Permits (Bradstreet’s) 

—-April, 90 Cities—- —--March, 154 Cities.-—- -—February, 154 Cities.— 
1916. 1915. 1916. 1915. 1916 1915. 
$68,331,818 $57,481,069 $84,270,923 $72,995,490 $53,872,639 $44,479,105 
Alien Migration 

— March.——— February.—— ——- January. 
1916. 1915. 1916. 1915. 1916. 1915. 
Inbound . 27,586 19,263 - 24,740 13,873 17,293 15,481 
Outbound ... 3,485 7,755 4,035 7,086 5,915 17,238 
Balance. . + 24,101 +11,508 + 20,705 +6,787 + 11,378 1,757 
——_—_— = 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated for latest week from complete returns from 
cities normally representing 92.33 per cent. of the total. Percentages show 
changes from preceding year. 

The Last Week. P.¢ The Wetk Before P.C. Year to Date P.C. 
yee $4,728,000,000 +57.2 $4,779,138,234 + 49.4 $96,906,167,610 + 42.9 
. eo 3,007 ,572,501 + 23.7 3,199,471,261 3.4 67,826,385,468 + 0.6 

Gross Railroad Earnings 
*Third Week tSecond Week First Week Month of &Jan. 1 to 
in May in May in April March Mar. 31 
0 er $5,800,476 $8,920,944 $8,446,515 $300,620,600 $846,578,006 
e+ 0.4 4,940,049 7,366,771 7,170,048 239,699,331 676,290,950 
Gain or loss + $860,427 +$1,554,173 + $1,276,467 +$60,921,269 +$170,287,056 
+ 17.4% + 21.1% +17.8% + 25.4% +- 25.2% 
*16 roads. +26 roads. {26 roads. §73 roads. 
The Car Supply 
Net surp. May 1, Apr. 1, Nearest Report to May 1 —- - 
of all 1916. 1916 1915 1914 1918 1912 1911 1910 1909 
fr’t cars.30,607 3,650 327,084 228,879 39,799 138,881 187,278 122,593 284,297 
—_— = 
OUR FOREIGN TRADE 
————-Apnil.— — -Four Months.——— 
1916. 1915. 1916. 1915. 
i \cviagsame’s $404,300,000 294,745,913 $1,549,852,603 $1,159,042,947 
Imports pecesdede 217,800,000 160,576,106 909,687,019 565,829,830 


Excess of exports... 


~Exports. 

1916. 
Week ended May 27..$39,894,685 
Since Jan. 1 956,535,266 


WEEK’S PRICES 


$24,1 


OF 


Current 
Minimum 
Price 
Copper: Lake, spot, per it $0. 250 
Cotton: Spot, middling upland, per it 12) 
Hemlock : Base price per 1,000 feet 24.00 
Hides: Packer, No. 1, Native, per Ib 2025 
Petroleum : Pa. crude at well, per bbl. . 2.60 
Pig Iron: Bessemer, at Pitts., per ton.21.95 
Rubber: Up-river fine, per Ib 67 
Silk: Raw, Italian, classical, per Ib 5.00 
Steel bifiets at Pittsburgh, per ton. .42.00 
Wool: Ohio X, per Ib........ 25 


$186,500,000 $134, 
Exports and Imports at New York 


600,282,175 


BASIC 


169,807 $e 


1915. 


$ 


75,030 


Range Mean 
1916 Price 
High Low 1916 ! 
Soe $0,205) SO. 29875 Su 
1335 1120 1 
24.00) 25.00 23.7! 23 
202. 21K 2387 
2.610 2.25 2.425 1 
21.05 20.70 21.325 17 
14M 67 SBM) 
6.10 4.85 h.472 4 
45.00 ooo iS TM) 2h 
.35 29 ‘2 


Year 
to Date. 
71,604,450 
High 91.83 
Low 80.91 
$448,845,450 


4.264% 
$891,705,000 
196,977,000 


POTENTIALS OF PRODUCTIVITY 


--End of March.-—— 





540,165,584 


1916. 
28,202,789 
12,706,907 


COMMODITIES 


Imports.— 


Mean price of 


other years 





| 
; 
| 
| 
6.... 80.09 
0....109.25 
printed. 


Same Period 

Last Year. 
51,050,420 
High 73.36 
Low 58.99 

$337,346,200 


4.3616% 
$786,258,500 
271,148,000 





$593,213,117 


191 





915 1914. « 
775) = $0.133125 
WEL 1OST5 
OO 24.0) 
22875 202 

5 1.975 

0) 14.85 
iw Su 

ih 4.0025 

2i 20.00) 
2714 26 








THE STATE OF CREDIT 


New York Banking Position 

(All Clearing House Institutions, Average Figures.) 
—-Cash Reserve.— 
Loans. Deposits. Amount. Yr. ¢. 
Last week .............$3,396,593,000 $3,526,937,000 $422,449,000 11.97 
Week before ........... 3,379,217,000 3,528,669,000 441,284,000 12.51 
Same week, 1915........ 2,427,345,000 2,474,399,000 436,412,000 17.64 
This year’s high......... 3,404,635,000 3,592,631,000 523,753,000 14.85 
in week ended......... April 8 Mar. 4 Jan. 29 Jan. 29 
This year’s low.......... 3,254,190,000 3,467,701,000 422,449,000 11.97 
in week ended..... ‘ Jan. 10 Jan. 10 May 27 May 27 


Condition of All National Banks 


_ Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 


Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 
1916. 1915. 1915 1914 1913. 1912. 1911. 1910. 1909. 
Loans and dis- 
counts ......$7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
ee 834 808 719 968 888 931 808 834 878 
P. c. of cash to 
Ree 11.0 5 15.2 14.4 15.8 14.5 15.4 iy be 


Foreign and Domestic Exchange Rates 


The week’s range of exchanges on New York at Chicago last week was 
from 10c@5c discount, closing at the former; at Boston it stood at par 
all week; at St. Louis it was 15@10c discount all week, and at San Francisco 
it was 20c premium all week. The week’s range of exchange on the principal 
foreign centres last week compares as follows: 





DEMAND 
—Last W’k.— —Prev. W’k.— —Yr. to Date.— Same Week, 1915. 
High. Low. High. Low. High. Low. High. Low. 
London » 4.75% 4.755 4.76%, 4.75% 4.78 4.73% 4.78% 4.78% 
Paris 5. 5.91% 5.94% 5.844 6.08% 5.34 5.431% 
Berlin ‘ 77.1244 76.25 78.87% 71.18% 82.8714 82.50 
Switzerland 20% 5.21% 5.15 5.26 
Holland 41.5614 41.37% 45.18% 40.87% 39.50 39.50 
Italy 6.32% 6.87% 6.21 6.79 . 
CABLES 
London 4.76% 4.76% 4.78% 74% 4.79% 4.78% 
Paris 5.091 5.¢ 5.82 6.07% 5.33% 5.42% 
Berlin 2 &3.00 R2.62%4 
Switzerland .... , x 
Holland le 39.564 
Italy 
Russia 
Austria 





Cost of Money 





- : Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1915. i914. 
Ree ND ins atiena eats 1% @3 1%@2% 3% 1% 1%@2% 1%@2 
Time loans, 69-90 days..24%@3 2%@3 3% 2% 2%@3 2 @3 
Six months ...........3 @3% 3 @3% 3% 2% 3 @3% 3 @3% 
Commercial discounts, j 
4-6 months ......... 3 @3% 3 @3% 3% 2% 3 @4 3%@4 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
COE Bi a¥ 6 oo ocnetxide 3 @38% 3 @3% 4 3 4 @5 5 @5% 
Philadelphia ..........3 @3% 3 @38% 3% 3 3%@4 3% @4 
Boston seeceee bend oaks 3 @4% 3 @3% 4% 3 3% @4 3% @4% 
ere 3% @4 4 3% 4 @4% 4% 
Minneapolis .......... 4 @4% 4 @4% 4% 4 4% 6 
Gold Movement at the Port of New York 
Last Previous Same Week. -~———Year to Date—— 
Week. Week. Last Year. 1916. 1915. 
ee ree $130,169 $567,174 $2,676,934 $26,317,282 $20,558,432 
B. 0k HS oeininin 170,200 996,107 131,820 31,017,668 4,465,328 
Excess imports.... *$40,031 *$428,933 $2,545,114 *$4,700,386 $16,093,104 


*Excess of exports. 


Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
May 25, 1916. May 27, 1915. May 28,1914. May 29, 1913. May 29, 1912 
Te- Over To- Over To- Over To- Over To- Over 
tal $5,000 tal $5,000 tal 5,000. tal $5,000 tal $5,000 
Se sa detesans 117 31 13 56 121 41 75 30 83 33 
South eeesern 85 25 102 28 $1 26 52 14 56 13 
[Pee 66 21 &5 34 &4 32 55 26 44 17 
Pacific 46 11 65 19 46 12 41 11 22 8 
United States. ..314 &8& 385 137 332 111 22% 81 205 : 71 
Canada 36 11 42 11 32 16 34 & 16 3 
Failures by Months 
-———— April.-———— Four Months. — 
1916. 1915. 1916. 1915. 1914 
Number ...... 1,399 2,063 6,786 9,279 } 
Liabilities ....$18,382,637 $43,517,870 $79,875,383 $149,221,205 $103,779 
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70-174 ry—70 
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TT 
Monthly and wether high and low average price loi fyty s stocks railroads and t 
lad AF, 2 ’ 
Bank Clearings “Market Ave? : 
For the week ended Saturday. _ Reported by telegraph to The Annalist Stocks 
Central Last Week — t Change. ties , 
Re serve cities 1916 wry 1915 P. C. TWENTY-FIVI 
New York $2,.Hi4 293,313 $1 $59,261, 620,282 $335,408, 654,476 4A High. Low La Last. Ch’ge. 
Chicago a 358,541,972 7.798, 625 6,436,642,549 1.2 Mav 2 81.97 81.10 176 cn 6 2 
mm. Louis eae? 92,620,298 2,008,296, S91 1,639,605 ,430 22.5 Mav 23 $2.47 81.25 &I 806. ua) 
Total 3 c.r.cities.$3,416,455,5%: $2,083,821,189 — $69,068,542,556 — $46,484,902,455 $48.6 | May 24....81.64 HOTS BO. SOG LF 
Other Federal . TS 
Reserve cities: TWENTY-FIV 
Atlanta $14,044,769 $347,507,861 May 22 6.00 95.01 5.43 32 + #1 
mesten ........ 191,044,566 138,‘ ‘ 776,200 May 23... .%.74 446 4.76 9 — .5D 
Cleveland ....., 42. 853.405 ry ¢ < May 24 95.25 95.06 95.51 ob. 335 62 
— City, Mo.., 61,190,805 COMBINED AVERA 
inneapolis 17,216,949 M: — a ea : 
Philadelphia 149.771.5349 May 2 88.98 48 5 RS x8. 50 + .20 
Richmond , 7.734, 107 : | Ming 04 8-49 eiped S814 oS.) 20 
San Francisco.. 47 020,554 ; " 1,029,098, 174 | May 24... .88.94 54.90 “a os. — .45 
Total § cities....  $65%,165,272 $456,356,672  $14,178,005,191 — $10,435,139,115 YEARLY HIGHS 
Total 11 cities. . .$4,069,620,855 $2,540,177, 861 $83,246,547, 747 $245.920.041,.570 ilroads rined 
Other cities ‘ ; Joliet ” La sie Low 
Baltimore $28,790,180 $28,151,366 $893,572, 675 $720,843,514 24.0) oe bepinpiy ee See 
eee 13,596,217 10,116,052 208.617, - D3" 046.276 H 9a in M15 iti | Keb 38.0 Feb. 
Cincinnati .. 30,912,050 23,162,850 680,139,600 530.2331. S00 Los 1914 ceeee _— J ; 57.41 July 
Columbus - 11,520,300 5 7 179,167,500 L334 $90,800 52. 1915 pte 63.08 June 
Denver ° 11,702,049 &, 234 145.495 3994. steer say 2) v5.28 Fee. 
Detroit .. 38,217,746 24, 796,119,155 ¥: —e eee ae) ae 
Indianapolis .... 9,489, 682 7,184,609 299 (16, 28 169,139.84: *To date 
Los Angeles.... 23,416,142 18,013,292 207 445 412.776 O46 Bonds—Forty Is 
Louisville 16,524,089 O72 404. G89 . 
Milwaukee 16,836,593 +43 OSS. 4GS 117.8 Averag wali 
New Orleans.... 20,888,324 389.010.644 1og.g | May 22 . cle 
Sn adxiess« 20,448,775 ee ang \ 23 g May 23. ...... ee ccescovcees Si. 2s 
Pittsburgh ..... 69,717,444 , O16. 130 0 May 24.. tenes ees eeee 87.29 
Providence ..... 8,584,200 "160 1280 1916, High 87.35, on Feb. 4; 1 ) 
e. PO sc cecece 13,696,479 ; 241 > : 911 $1.51, on Jan. 23 Is v14, High 89.42, | 15 
Seattle ......... 14,049,510 2, 279,903,155 242 5: ee Tes = ef eats 
Washington ‘ 8,508,660 190,553,611 164, 416.0 R a f T ns 
“alla a ge Has ecord 0 ra ions 
Total 28 cities... $2,812, $36,112 $91, 110,683,990 $63,044,019.718 +H = NEW YORK STOCK |} 
Cl H nied Week Ended May 
earing ouse Institutions Stocks (share Par Value.)—— 
Actual Condition May 27, with Change from the Prévious Week 1916 1915 1915 1914. 
Banks. Trust Companies. All Members Change. Monday ° 901,228 42, WW) $2,722,500 
i GOs a tsadcones $2,304,,609,000 $1,098, 286,000 $3,402,895 000 $22, SO), O00 Tuesday 860,513 2,1 vss SOUP 2,082,000 
CR nossa 199,437,000 80,412,000 279,540,000 110.042.0090 | Wednesday TA, LTD He », OU) 2,020,500 
Legal tender...... 3 iy 61,418,000 . a08. 009 | Thursday 697,554 ) . 1,494,500 
Silver 65,493,000 74,816,000 + 9 173om | Friday 384,000 166, 164 92, 0M) 1,606,500 
*National bank ‘notes 1,785,000 3 722.000 j 6.000 Saturday ...... 205,000 1 MW) 
Reserve with depositaries 175,337,000 224 270,000 2 TOO) aS = a 
Surplus reserve 64,800,000 : 64,975,250 11.980.960 Total week 3,815,967 1,789 000 —- $9,926,000 
Net demand de posits 2.391,050,000 977 551, 308,601,000 + 10,764,000 Year to date 71,604,450 1 OF 15,200 319,516,000 
Net time deposits 42,792,000 118,480,000 161,272,000 4 77,000 ail las reek’s transactior veek las as 
National bank circulatio: 01,671,000 31,671,000 25,000 in Geta lage week's trance Weed HAGE eee 
*Counted as reserve by State institutions but not by national banks. Char 
lange 
Daily eee Leans, Deposits, and Cash Compared Railroads and miscellaneous - 2,043,276 
Average loans, deposits, and cash of Clearing House banks alone: Banks + 62 
Cash Cash Mining 4 18,700 
Loans. Deposits teserve. Loans. Deposits. Rese arve, 
®1916.$2,305,158,000 $2,435,927,000 $322,828,000 1911. .$1,331,816,500 $1,588,516, 100 $393.47 6,000 Railroads and miscellaneou + $10,271,000 
#1915 i 249,000 371,578,000 1910.. 1,189,214,000 1,184.566,000 Clovernment ¢ 4,382,000 
1914.. . 740,000 438,661,000 1909.. 1,331,846,000) 1,398,160,300 3 ‘ State , 8,000 
1913.. 1, 318, 807,000 1 $7,000 358,126,000 1908... 1,215,118,500 1,285. 788,800 369,357,200 SS eee ee ae w) 9), 000 
1912... 1,371,537,000 1, ,068,000 382,706,000 1907. 1,126,539,100 1,092,031, 700 275,517,200 —  —-—-- 
*ligures affected by change to new syste m, Total all tine’ +-$14,751,000 
ena dessin 
Weekly “Statements of the Twelve Federal Reserve Banks 
For the Week Ended May 26 
Boston New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minr las San Fran’ce. 
RESOURCES— _ Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist 6. Dist. 7 Dist. 8 Dp 11 Dist. 12. 
Total gold.......$17,428,000 $144,867,000 $21,640,000 $23,467,000 $18,691,000 $11,675,000 $41,735,000 $10,346,000 $10,8¢ 3,000 $11,499,000 
Legals, &c....... 334,000 14,441,000 736,000 1,061,000 184,000 343,000 2,127,000 995,000 84,000 8,000 
Total reserves.$17 762,000 $159,308,000 $22,376,000 $24,5 28,000 $18, 875, 000 $12,018,000 $43 ry 32,000 $11,341,000 $11, 10,000 $1 1,507,000 
Bills discounted... $136,000 $324,000 $812,000 $301,000 $5,244,000 $3,028,000 $1,809,000 $905,000 pf 000 $405,000 
Bills bought..... 10,334,000 17,595,000 8,736,000 2,791,000 806,000 1,239,000 3,059,000 2,139,000 1 3,371,000 
Total bills..... $10,470,000 $1' 7,919, 000 $9,548,000 $3,092,000 $6,150, 000 $4,267,000 $4, 868, 000 $3,044,000 7,000 $3,776,000 
@. S. bends...... $3,082,000 $3 —_— $3,538,000 $6,352,000 $1,605,000 $2,034,000 $9,753,000 $2,959,000 $3,544, },000 $3,609,000 
1-yr. Treas. notes. 250,000 1,532,000 a SE, Shcokaane. w cseeb oe 380,000 ODOR 86. FOOD nc aacs. eee 
Municipal ....... 4,244,000 17, 100 ,000 4,079,000 5,677,000 GCGee ‘isstawes 5,801,000 1,749,000 Ait 11 | oe Ges! 2 | Per 2,850,000 
Fed. Res. notes,net 1,054,000 13,986, 000 138,000 oT Bree 1,402,000 1,615,000 1,049,000 ORO” wicecesa’ “ws enaneun 4,856,000 
Due from other F. 
R. Banks-—net.. 4,660,000 ........ 4,062,000 1,359,000 1,602,000 240,000 17,616,000 1,179,000 ) 230,000 2,131,000 
Other resources. . 161,000 3,581,000 211,000 490,000 175,000 982,000 545,000 471,000 i 63,000 93,000 
Total resources.$41,683,000 $216,915,000 $44, 414,000 $42,028, 000 $28,9 923,000 $20,943,000 $74,060,000 $22,172,000 $22,0 16,000 $28,822,000 
LIABILITIES 
Capital paid in... $4,943,000 $11,283,000 $5,216,000 $5,966,000 $3,350,000 $2,469,000 $6,672,000 $2,794,000 $2,574,00 ; 000 $3,930,000 
Governm’t depos.. 1,826,000 8,753,000 3,082,000 1,190,000 6,358,000 7,490,000 2,923,060 2,778,000 678,000 36,000 1,952,000 
Res. depos.—net.. 34,861,000 188,084,000 36,116,000 34,872,000 15,052,000 10,866,000 64,465,000 16,600,000 18,775 2,000 22,940,000 
ee OCT CCUM Sivdee ~ 46d 4<es R OE -Bvcisinse  wacomans Sot | ere 
F. R. bank notes. ....... of 5, late leaetacaaltb Cod haben cate  eannpes or ena peauiice Maso siacenes, ecsdecse  2GGRMM si henane | laws meee 
Due to other F. R. 
eee DEED: - Scckteee ghedoses <ksep cae - Kdeminn > ee dee eee Ss CERES)  Kebbedne <atdanwoe — pesienien . 
All other liabil... 53,000 naretae 3 tite enh. Leese se 55,000 "118,000 ties a sd 0.5.0.8 eC yerree Se ee 
. Total liabilities.$41,683,000 ames $44,414,000 $42,028,000 $28,923,000 $20,943,000 $74,060,000 $22,172,000 $22,027,000 $28,602,00 556,000 $28,822,000 
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The Foundation of a New Era 
in American Business 


Federal Reserve System, as the Handmaid of Broadened Trade Opportu- 
nities, Enhances the Independence of American Commerce, Frees 
It from the Handicap of Inadequate Credit, and 
Fortifies It Against the Vicissitudes Which 
Have Marred Its Record in the Past 


By A. C. MILLER, Member of the Federal Reserve 
Board 

(Extracted from an address delivered last 
Wednesday at the Annual Convention of the Mis- 
souri Bankers’ Association, St. Louis.) 

HE financial outlook for the United States has 

never been so full of interesting possibilities 
as at the present time, nor has it ever called for a 
more definite understanding of whence we have 
come, where we are at, and whither we are going 
In the course of the past year and a half we have 
replaced financial dependence upon Europe by de- 
pendence upon ourselves, and we have also been 
able to extend a very 
financial service to some of the warring nations, 
and to many of the neutral countries of South 
America. The record of our material and financial 
progress in the past year and a half discloses re 
sults which are stupendous, and seem little short 
of miraculous. 

Much has been said of our new opportunities; 
but it is important that the banker, who has a 
very serious part in shaping the course of business 
and tempering the spirit of the community to a 
new situation, should recognize that the situation 
with which we are confronted is not alone pregnant 
with opportunity, but is also weighted with serious 
responsibility. It is, indeed, doubtful whether any 
country in the history of modern commerce has 


considerable measure of 


ever been faced by a situation so calculated to 
challenge the best of which it is capable in con- 
ceiving and carrying to fulfillment great plans. 


A GREAT GOOD FORTUNE 


It is fortunate—indeed, it would be difficult to 
exaggerate the degree of our good fortune—that 
the most important and considerable step toward 
fitting ourselves to meet the new occasion should 
have been taken in advance of the great changes 
in the sphere of international relationships which 
are bound to come as one of the results of the 
war. I refer, of course, to the establishment of 
our new banking organization, the Federal Re 
serve System. That system, and what it stands 
for, must be, as indeed, it has already proved it- 
self to be, our chief reliance in meeting our new 
responsibilities and in turning our new opportuni 
ties to profitable account for ourselves and to 
benefit for the rest of the world 

To have taken the banking questien out of poli 
tics, where it long lingered to the prejudice of the 
nation’s commercial and financial interest, is a 
matter of sufficient moment and promise to en- 
title it to What- 
ever differences may have existed on questions of 
banking policy before the establishment of the 
Federal Reserve System, they have pretty much 
ceased to exist since. 

The test of a banking 
gives to productive enterprise by 
credit needs. 
ble auxiliaries in the 
tion as they give increased activity and mobility 
to the 


rank as a real achievement 


system is the aid it 
supplying its 
Banks become powerful and valua 
industrial system in propor- 
commercial 


community’s industrial and 


eapital. 
PLACE ALREADY FOUND 
The new banking organization has already 


found its place in the Ameriean financial system 
and has already made an enviable history for it- 
self. Its influence has not only been felt m every 
part of the country, but has reached across the 
seas. It has had to meet conditions and circum- 
stances in many respects more unusual than could 
have been contemplated by its framers, and yet 
so well contrived and so flexible is the structure 
of the new banking system that it has been found 
capable of adjusting itself to each new condition. 
It has thereby given evidence of its capacity for 
growth and development along with the changing 
and expanding needs of the American credit and 
business system. 

In reviewing the working of the Federal Re- 
serve Banks I wish to direct your attention to four 
ov five aspects of the new system which, in my 
judgment, are calculated to disclose the capabilities 





of the system and the temper and wisdom of its 
administration: 

1. It has facilitated the growth and financing of 
the country’s enormous foreign trade. 


2. It has met the requirements of domestic trade, 


particular! the requirements of the crop-moving 
season and has shown a capacity to ease and steady 
discount rates 
It has shown capacity to absorb the redundant 
gold of the country and restrain inflation 
4. It has shown capacity to maintain an atmosphere 


of confidence 


A FUNDAMENTAL IMPROVEMENT 

The financing of our foreign trade was always 
a sensitive point in our credit system, and foreign 
exchange has long been regarded as a very accurate 
barometer of our international position. The year 
1915 witnessed the largest foreign trade ever ex- 
perienced by this country, the export trade particu- 
larly attaining the colossal magnitude of $3,600,- 
000,000, an amount $1,000,000,000 in excess of the 
highest amount hitherto recorded. 

The large excess of exports over imports of 
merchandise created a balance of trade in our 
favor of unprecedented character and dimensions, 
and subjected our purchasers to the necessity of 
resorting to the American money market in order 
to obtafn funds with which to meet their obliga- 
tions. The new banking system met every re- 
quirement of this unprecedented situation without 
difficulty. 

When we contrast the ease with which we now 
finance a volume of trade which would have stag- 
gered the imagination a few years ago with the 
culmsy shifts to which we were frequently re- 
duced under our old methods of financing, we get 
some idea of how fundamentally and effectively 
our banking machinery has been improved by sub- 
stituting for a precarious dependence upon foreign 
facilities those of our own making and control. 

You bankers will recall the situation into which 
our foreign exchange was plunged at the beginning 
of the European war before our new banking ma- 
chinery hac Our bankers, 


been set in operation. 
as had long been their custom, had drawn heavily 
during the Summer on England. The estimated 
hort-time indebtedness maturing 
before the Ist of 1915, was from four 
to five It had been 
expected that this would be taken care of by the 
which would be 


amount of our 
January, 
hundred millions of dollars. 


proceeds of cotton and grain bills 
drawn with the export of crops. The sudden sus- 
pension of our foreign trade and equally sudden 
termination of our foreign banking credits left 
us 1n a serious position. 
I rec all 
in the office 
attended by leading bankers identified with inter- 


national financing, at which was discussed whether 


a conference of momentous import, held 
of the Federal Reserve Board, and 


and how our accruing obligations could be met. It 
was decided that they could be met and therefore 
should be met, no matter at what inconvenience to 
and no matter at what cost in the loss 
3y that act was laid a foundation for the 


ourselves, 
of gold 

future of America as a world banker, and to the 
faith thus inspired in the integrity and the capacity 
of the American 
largely the enviable positton that we have, in the 
brief period of little more than a year, attained in 
the international market. 
barrassment as we suffered in the early Autumn 
of 1914 is all but unthinkable under our new bank- 
ing system, unless there should be a breakdown of 


banking system we owe very 


money Such an em- 


transportation facilities. 

A year ago dollar credits were practically un- 
knowr in foreign centres; today dollar exchange is 
a recognized and established medium of interna- 
tional commerce and one of the most prized, be- 
cause the most stable, unit of international pay- 
The acceptance business, for many gen- 
erations the peculiar of English banks 
and the source of much of England’s prestige and 
power and profit in banking, has been successfully 
Com- 


ment. 
domain 


naturalized on American soil and is thriving. 
plete and accurate figures are not available, but 
it is a safe statement that the volume of acceptance 
credits ereated in behalf of the foreign trade of 





this country has averaged for several months 
$100,000,000, and now amounts to over $200,000,000, 
and the amount held by the Reserve Banks to 
$48,000,000 

While this important extension of American 
banking enterprise into the foreign field was tak- 
ing place, our banking system, with the support 
of the Federal Reserve Banks, was assisting in the 
recuperation and extension of our home trade and 
industry. The home trade is, after all, the basis 
of the country’s industrial activity and prosperity. 
However large and important the foreign trade 
may bulk in the popular imagination, however 
much attention may be given to it in the financial 
columns, and however important it may be in fact, 
it ts still the truth, which deserves to be emphz- 
sized, that ours is primarily a country of inland 
trade and industry. 

Among the nations which have reached a high 
degree of economic development, there is no other 
in which inland trade bears so large a proportion 
to foreign trade. According to competent esti- 
mates, it is at least twenty-fold the volume of our 
foreign trade, and it is therefore the necessities 
and the interests of our home production and con- 
sumption that deserve especial consideration in any 
attempt to estimate how well it is being served by 
the banking organization. Are its needs being 
supplied on reasonable terms and with the assur- 
ance that accommodation can always be had on 
satisfactory security? To ask this question is to 
answer it, so universal is the knowledge of the 
comfortable conditions which have obtained in the 
money markets of the country and generally 
throughout the country since the Reserve Banks 
were put into operation. 

FINANCING CROP MOVEMENT 

How completely the reqtfirements of the crop- 
moving season have been met is also a matter of 
experience, if not of knowledge. 
Never before within the recollection of this gen- 
eratfon have the credit and currency needs incident 
to the gathering and the movement of the crops 
been met so easily and so smoothly and so quietly. 
The operation of the Gold Settlement Fund, which 
has been established to facilitate the settlement of 
exchanges among the Reserve Banks and to re- 
duce to the lowest point the shipment of currency 
from one part of the country to another, is in 
large measure to be credited with the happy result 
which has been attained. 

With rates ruling as high as 6 per cent. for 
commercial paper when the Federal Reserve Banks 
were opened in the late Autumn of 1914, and when 
the financial disorders incident to the European 
war still presented a troublesome situation, and 
with some variation of rates between different dis- 
tricts, the Reserve Banks, during the year 1915, 
greatly reduced the general level of discount rates 
and maintained them at a remarkably steady level. 

The various rates are now lower than have ever 


wide common 


been enjoyed for like classes of paper in any con- 
siderable section of the country. What is per- 
haps more tmportant from the point of view of 
the geographical distribution of the facilities of 
the new system, there has been a marked approach 
to uniformity of rates among the several Reserve 
districts, a approach than has 


banking nearer 


heretofore been experienced. 
QUESTION OF RATES 

Whether it will be practicable for a long time 
to come to maintain identical rates throughout the 
twelve Federal Reserve Districts has been ques- 
tioned. Such an outcome may not be likely as 
long as there are marked differences in point of 
economic maturity in the different sections of the 
operation of the 
upon the 


country, nor is the successful 


Federal Reserve System predicated 
assumption than discount rates must be uniform 


Conditions are 


in all the Reserve Districts. * * * 
admittedly so divergent that any attempt to ignore 
them altogether in the determination of Reserve 
3ank rates might well be regarded as undue in- 
terference with the necessary operation of natural 
forces and would sooner or later result in em- 


Continued on Page 718 





CENTRAL LEATHER COMPANY 


after the war opened we carefully 
analyzed the position of this company for the 
benefit of our clients, and distinctly foreshadowed 
the great progress which has since been made by 
the property 


Shortly 


We have now issued a further analysis, indi 
cating the outlook for the company during the 
oming year. This should prove of special tnterest 
to the stockholders of the company 

A few extra coptes are reserved for free distri- 
bution to the first inqutrers. 


Moody’s Investors Service 
John Moody, President. 
35 Nassau Street, New York City 
Telephone 1299 Cort. 
“Moody's Plan of Action is Service Satisfaction.” 
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Under the New Law and the Old 





The Reserve Position of the New York Clearing House Banks As It Was, 
Is, and Would Have Been Had the 25 Per Cent. Requirement 
Under the Old Law Been Maintained 


HOUGH the reserve of New York Clearing 

House banks has shown a very substantial 
surplus above the legal requirements at all times 
since the Federal Reserve System went into oper- 
ation in November, 1914, deposits have increased 
relatively much faster than reserve holdings and 
consequently the surplus has diminished greatly 
in amount and at the beginning of this month was 
less than half what it was six or seven months 
before. 

The declining tendency of the surplus reserve 
first appeared in November last. Up to that time 
it had been increasing consistently and was so 
large that there would still have been a surplus 
even had the requirement under the old law of 
25 per cent. reserve on all deposits, instead of 
the 18 per cent. on demand and 5 per cent. on time 
deposits at present required, been maintained. In 
that month, however, the line of requirements 
under the old system for the first time crossed 
the line of actual reserve. It has remained above 
ever since, and, moreover, the distance between 
the two tends steadily to increase as deposits are 
falling at a slower rate than reserves. The tend- 
ency of the reserve lines suggests that the ex- 
pansion of business is absorbing the surplus of 
available credit. 

The figures plotted in the accompanying chart 


1914 


| 


Progress in Safety First 


LL are familiar with the slogan “ Safety First,” 
which has been so much in evidence for the 
last two years, but not all appreciate how much 
has been done in making this slogan a fact and not 
a mere theory. The Third National Exposition of 
Safety and Health, which is now under way at the 
Grand Central Palace, New York, has many ex- 
hibits to demonstrate the great progress which is 
being made along these lines. The efforts which 
employers are making to improve the working and 
living conditions of their employes are impressive. 
Of course they are not necessarily prompted by 
philanthropic motives; it is a straight business 
proposition that the better the conditions under 
which a man lives and works the more efficient 
he is as a workman. Conservatism of human life 
is profitable as an industrial proposition, and more 
and more employers are coming to realize this. 
As an instance of what some companies are 
doing along these lines, one of the exhibits portrays 
conditions which are probably as near ideal as 
those obtaining in any business in the world. This 
company makes it its business not only te see that 








are given below. They are taken from the first 
report of each month: 
—Reserve Required—— 
teserve Under Under 


















1914 Held New System. Old System 
Jan. 3 $41,204,000 331,298,750 
Feb. 7 $08,152,000 76,758,750 
Mar. 7 SOOO .. ébdckendeda 
Apr. 4 : ae. -stekeawnas 
May 2. Ce” = ethaccswns 
June 6 See 8 — how edweas 
July 3. 90 395 000 
Aug. 1 SEE DOO ee kn detcsons 
Sep. 5 - . $24,614,000 b00 miiionane 
Oct , vs .. 362,725,000 S45 
Nov. 7... 380,871,000 — ‘ 5, 162,750 
Dec. 5. , 3S0,484,000 $262,696, 670 SOT C12 OO) 
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its employes work under the most favorable condi- 
tions possible and that every safety device is pro- 
vided, but that they have suitable and proper rec- 
reation. They even go so far as to provide Summer 
camps and clubhouses, to say nothing of provid- 
ing schools where those who choose may contin- 
ually add to their education. 


A typical example of the results of the “ Safety 
First” campaign is found in the exhibit of a rail 
road on which the volume of business increased 11 
per cent. from 1913 to 1915, while the number of 
injuries to employes deereased 36 per cent. On 
this same road there were sixty-one employes killed 
in 1912. Taking the volume of business of that 
year as a standard, the company’s statistics show 
that in 1915 the volume of business was 22 per 
cent. greater while the number of deaths decreased 
41 per cent. An instructive feature of all the rail- 
road exhibits is a comprehensive series of photo- 
graphs which show the right and the wrong ways 
of performing the many kinds and classes of work 
incident to railroading. These pictures clearly 
show that if the employe uses the wrong way he 
is pretty apt to come to grief. 
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the. operation of the Federal Reserve law, upon 
which the responsibility for inflation would largely 
yest, should it oecur. 

One of the outstanding features of the canvass 
is that an overwhelming majority—1,416 to 65— 
believe that the tarif should be taken out of 
politics by the creation of a Tariff Commission. 
A large number seem to believe that the tariff 
question is the most important one which we shall 
have to face on the restoration of peace. There is 
a very general fear that unless the tariff be re- 
vised so as to afford, in part at least, the pro- 
tection which we have enjoyed through economic 
causes in the last two years, American business 
may suffer severely from European competition in 
our own markets 


A GOOD SIGN 


A striking commentary on the improvement in 
business is found in the answers to a question con 
cerning the condition of the real estate market. 
Only 500 reported no increase in activity against 
985 who stated that activity was returning. The 
importance of these answers lies in the fact that 
revival in real estate is generally accepted as the 
final test of prosperity. The real estate market 
is usually about the last thing to suffer when a 
period of depression comes—indeed, a crisis may 
bring considerable activity in certain kinds of real 
estate—and it is also, many believe, the last thing 
to recover. 

Perhaps the most interesting fact developed 
by the canvass is that a great majority of business 
men—men who are in a position to gauge public 
opinion with considerable accuracy—state that 
public sentiment is decidedly in favor of “ liberal 
provision and expenditure for ‘ preparedness’ by 
the national Government.” Only 78 out of 1,474, 
or less than 1 in 18, stated that the people were 
opposed to preparedness. A referendum submitted 
to the commercial organization affiliated with the 
Chamber of Commerce of the United States, the 
results of which were published last Friday, shows 
an even greater majority in favor of preparedness. 
Only eight voted against, while 970 voted for, “ gen 
eral preparedness "—about 120 to 1 in favor of 
adequate national defense. 

Other features noted in the canvass made by 
Harris, Winthrop & Co. are that a majority see 
improvement in public sentiment ‘toward the rail 
roads, and believe that it would be possible to in- 
crease freight rates 5 per cent. without serious 
protest from shippers. 

Opinion is pretty evenly divided on the ques- 


Long Trains or Short 





Pros and Cons of the Question 
Whether Freight Trains with 
Many Cars Are as Safe as Those 
with Few—Many States Have 
Been Asked to Limit Length; 
Only One Has So Far Done So 


AILROAD labor has been engaged in a wide- 

spread attempt to secure legislation to limit 
the length of freight trains. Bills have been intro- 
duced into the Legislatures of numerous States, 
but so far only Arizona has passed such a law. 
There, the length of a freight train has been lim- 
ited to seventy cars. 

The Bureau of Railway Economics has just 
issued a bulletin in which the arguments for and 
against such legislation are set forth. It appears 
that the arguments advanced for limiting the 
length of trains by railway labor are based solely 
on considerations of safety, as concerns the train 
as a unit. The points which they make in sup- 
porting their claims may be summarized under 
the following heads: 


WHAT MEN SAY 


1. The difficulty of transmitting hand or lantern 
signa fror the rear of a long train to the engine 
It is claimed that it is not always possible to interpret 

gn orrectly hence, accidents may follow 

2» Tin nereased liability to accident due to the 
heavy train on the draft gears of the forward cars 
of a long trail @ 

The at ty of a long train to buckle, when, in 
nemer r the brakes are suddenly applied It is 
laimed that inasmuch as the forward cars get the 
effect of the air brake first, the unchecked momentum 
of the rear of the train is likely to cause the cars in 
the middle to be pushed to one side Also a danger 
to the trainmen is said to exist in the greater amount 
of slack in the draft gears of a long tral It is 
claimed that the sudden shock resulting therefrom is 


liable to throw the men from the train if it is suddenly 


stopped 

4 The ability of there being more defective equip- 
ment in a k train than in a short one It is said 
that such a train is inspected more hurriedly, and 
many defects are not noticed 

5. A long train cannot be stopped or started as 
quickly in an emergency as a short one A collision 


might result from this fact 
The case against train limitation distinguishes 
two grou»s of arguments on the question of safety: 


maintained that the five reasons set forth 
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by labor tending to show that it is more dangerous 
to operate long trains than short enes are not borne 
out either by an anlysis of the various elements 
effecting safety, or by the available statistical evi- 
denee 

2. It is claimed that if the length of trains is re- 
duced, this will result in an even more than pro- 


portionate increase in the number of trains, and 


that the resulting density of traffic will give more 


chances for collisions, derailments, misunderstanding 


of orders, and all such accidents, which, it can be 
showr have always increased with the number of 
trains perated 

The advocates of train limitation, in making 
their case against long trains on the ground that 
they have caused an increase in the number of 
accidents, have referred to the accident statistics 
of the Interstate Commerce Commission, which 
show that the casualties due to railroad operation 
are increasing from year to year. The Bureau of 
Railway Economics, however, finds that their cita- 
tions are inaccurate. For example, one statement 
was made that in three months of 1901, 366 em- 
ployes were killed, whereas in 1914 in the same 
length of time 752 were killed. As a matter of 
fact, the 366 refer to trainmen only, while the 
752 include the total) killed in all branches of rail- 
road work, including repair shops, or otherwise 
than in purely railroad operations, which were not 
reported by the Interstate Commerce Commission 
in 1901 The figures for a correct comparison 
would be 615 killed in the third quarter of 1901, 
compared with 673 in the first quarter of 1914. 
Also, it is noted that no attempt has been made 
to ascertain what proportion of the total number 
of casualties and accidents could be traced, directly 
or indirectly, to the length of trains. 


SIGNALS 


It is claimed by those who support the con 
tention that the long train is not necessarily more 
dangerous than the short one, that under the sys- 
tem under which the long freight trains are oper- 
ated the exchange of signals between the rear of 
the train and the engine is seldom necessary. 
These trains move as units between division points, 
and usually have the right of way over shorter 
trains performing station service. If signaling has 
te be done, the locomotive whistle can be used, 
and the air signal in the caboose. Finally, in a 
test case, hand signals were successfully trans- 
mitted on a dark, foggy day between brakemen 
who were more than 3,000 feet apart. 

In answering the argument that in long trains 
there are apt to be more failures of the draft gear 
and brakes, it is stated that no features of car 
equipment have been subjected to more searching 
study and improvement to make them adequate 
to the added loads. If it were admitted that fail- 
ures along these lines are more frequent than 
formerly, it would indicate that the improve- 
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ments had not yet fully met the demands of the 
heavier trains. 

In regard to the buckling of trains, it ig trud, 
aS an abstract proposition, the defense admits, 
that there is more danger of this in long trains 
than in short ones. It is contended, however, that 
long trains are made up with this contingency in 
view. The empty cars are distributed throughout 
the train and not bunched in any one place. Under 
these conditions, and if the engineer applies his 
air in an intelligent manner, there is no reason 
why a long train cannot be stopped safely, and 
with no danger of buckling. 

As for accidents caused by defective eqguip- 
ment, which, it is claimed, is more apt to be y af 
in long than in short trains, it is stated that if 
they are thoroughly inspected at terminals, there 
Should be few failures from this cause. Defective 
equipment usually gives way under the strain of 
starting or stopping a train. Long through freight 
trains make few stops, and are usually made up 
of modern cars which are designed for the in- 
creased stresses tncident to leng trains. 

The final argument of those who would limit 
the train length is that long trains cannot be 
stopped or started quickly in an emergency. This 
claim is admitted, but the bureau says it should 
be remembered that it applies with almost equal 
force to a traim of nearly fifty cars as compared 
with one of many more than fifty. 
COMPREHENSIVE STATISTICS LACKING 

No comprehensive statistics regarding the com- 
parative number of accidents to long and short 
trains are available, but in the absence of these, 
various railways have classified separately casual- 
ties on long and on short trains. While the data 
thus collected cannot be taken as conclusive evi- 
dence, still, the results disclose in a general way 
that casualties on long trains are relatively fewer 
than on short ones. For instance, one road reports 
that for an equal number of long and short trains, 
the number killed in connection with the long 
trains was only about one-sixth of the number 
killed in connection with the short ones. Similar 
data collected by another road indicate that nine- 
tenths as many were killed in connection with the 
long trains as with the short ones. 

In a further discussion of the casualties and 
accidents occurring in railway i 
pointed out in the bulletin of the bureau that the 
Commission investigated 
1,635 train accidents which occured during the 
period from 1902 to 1915. It was found that 1,150 
of these accidents were due to the human factor, 
240 to mechanical defects, and the remainder to 
weather conditions, outside interference, parting 
of trains, and unknown causes. Seventy per cent. 
of the accidents, therefore, were due to error or 
failure of the personal element. Of the accidents 
investigated, 152 could reasonably be connected 
with the length of the trains, viz: 110 cases of 
defective equipment, 31 cases of air-brake failure, 
and 11 cases of train-parting. 

OPERATIONS AS A WHOLE 

From the data published in the bulletin, how- 
ever, it would seem that the opponents of train 
limit legislation lay special stress on the fact that 
it is the safety of railroad operations as a whole 
which has to be considered and not that of trains 
can be 


operation it is 


Interstate Commerce 


as individual units, unless, of course, it 
conclusively proved that individual trains are run 
in a manner which is dangerous to their crews. 
They deny that there is proof of this. 

On the other hand, they claim that if the length 
of freight trains is limited by legislation it means 
that the density of traffic will be increased, for 
it will naturally require more trains to move the 
same tonnage. They claim that this increased 
density of traffic will greatly increase the liability 
To support this contention various 
the of train density to 
presented by the From 
appears that in 
decrease in 


of accidents. 
tables showing 
accidents are 
these tables it 
accidents increase or 
proportion as the train density 
creases. And this agreement, 
been tested by accurate statistical methods, which 
prove that the agreement is real and not apparent. 
matter of train limitation 


relation 
bureau. 
nearly all cases 
the 
increases or 


about same 
le- 


it is claimed, has 


In considering the 
as a question which affects the economic condi- 
tion of the people at stated that if 
leng trains are prohibited the cost of commoedi- 


large, it is 


ties will increase, due to the consequent increase 


in the cest of moving freight. It is also stated 
that the economies in operation which the long 


trains have made possible have materially helped 
the railroad companies in paying the large wages 
which American trainmen receive. 
SANDERSON & PORTER 
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Details of the Government’s Plan to Rec- 
tify Exchange Position by Use of For- 
eign Securities Held in France—List 
of Shares and Bonds Affected 


Special Correspondence of The Annalist 
PARIS, May 6. 

ETAILS are now available of the project for 

the hypothecation of neutral securities in 
French ownership to the State, with a 
to overcoming as much as possible the deprecia- 
tion of the franc in those countries where France 
is today a continuous purchaser for amounts of 
increasing importance. 

Such securities loaned to the State for a period 
of one year (with the option of renewal for a 
further two) will be utilized as guarantees for 
further credits to be accorded by such countries 
The following are the principal clauses in the draft 
of the scheme under review: 





view 


1. Only bearer scrip is eligible, and the minimum 
amount is fixed at 500 francs. 

2. The Treasury will give a certificate to each own 
er, and the stock lent will then be negotiable on the 
Bourse with due regard to the rights of the owners 
under the arangement 

3. In case the Treasury should decide to sell any 
part or the whole of the securities so loaned, it wil 
reimburse the owner at the price fixed by the Finance 
Minister or at the highest official quotation on the 
3ourse during the preceding three months at the 
owner's choice 

4. The holders will receive the full amount of the 
coupons maturing, (with the accrued profit in exchang 
if any,) with an added bonus of 25 per cent. of the 
net annual revenue derived from their investments 
to which the exchange contingency, however, does not 
apply This supplementary payment is made as soo 

ure lodged. The Bank of France, the 


as the securities 


various Agents de Change, and the other principal 
banks are authorized to receive them on behalf of the 
Treasury 

>». Lenders will not be subject to any tax or cha 
of any kind whatsoever. The Treasury reserves th 
right to modify or terminate the proposed scheme 
but such modification will not be retroactive 


The Journal Officiel publishes the list of the 
securities affected by the arrangement: 
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Arithmancy of Our 
Trade Balance 


The Irresistible Conclusion froma Study 
of the Statistics of Our Commerce with 
Europe Is That We Must Take Foreign 
Securities in Large Amounts 
DR. EDWARD EWING PRATT, Chief of the 
Bureau of Foreign and Domestic Commerce 


(Extracted delivered last 
Thursday before the Southern Wholesale Grocers’ 


from an address 


Association, Memphis.) 
iy is estimated that the United States is enjoying 
a period of unprecedented prosperity. It may 


be that this prosperity has been considerably en 


hanced by the European war and by the stimula- 
tion of certain of our industries by orders which 
have come into existence on account of the Euro 


pean war. It is evident, however, 1 think, that this 
prosperity is not a mere bubble, but 
it is far-reaching, that it is solid in its character, 
and that it 


our business and industrial community 


ENORMOUS TRADE 

Enormous as has been the increase in our do- 
mestic trade it has been less 
the increase in our foreign trade 
ment that our foreign trade in the calendar year 
1915 amounted to $5,333,000,000, as compared with 
our total foreign trade in 1913 of $4,277,000,000, 
means little or nothing to the layman. At the 
present rate our foreign trade will amount to 
$6,300,000,000 for the fiscal year ending July 1, 
1916. To be told, however, that our exports have 
increased from $2,484,000,000 in the calendar vear 
1913 to $3,555,000,000 in 1915 ' 
tangible idea. 

It is also worth while for us to keep in mind 
the fact that these goods which are exported are 
grown in the same fields with the products which 
remain in the United States, are mined from the 


rather that 


represents real gains on the part of 


proportionally than 
The mere state 


may be a more 


same mines, are cut from the same forests, are 
smelted in the same blast furnaces, are manufact- 
ured in the same factories, are hauled on the same 
railways, and it have reached 
the seaboard that they cease to be a part of our do- 


is only when they 


mestic trade and are then sent to foreign countries. 
Many people confuse * * * the 
our exports over imports with our net balance of 
trade. * * * Before the outbreak of the Euro- 
pean war we amount of 
money—money which had 
the development of this great country of ours. 
tourists traveling abroad were annually spending 
large sums of money. Aliens and the sons of aliens 
resident in the United States annually 
Europe a large amount of money. The premiums 
we pay to foreign 
of great importance. 
the foreign steamship owners considerable sums for 


excess of 


owed large 
loaned to us for 


Our 


Europe a 


been 


Sent to 


insurance companies are also 
And finally, we have paid 
carrying the merchandise which we import. The 
aggregate of these sums prior to the European war 
was probably not less than $700,000,000 per year. 
THE “INVISIBLE” ITEMS 

Today the situation has somewhat changed. We 
have by no means discharged our indebtedness to 
Europe. We have lessened it perhaps by a billion 
or a billion and a half dollars. 
billions. Therefore, our interest charges have de- 
creased. Our tourists are no longer traveling in 
Europe and we are saving or spending at home the 
small item of not less than $200,000,000 annually. 
I am told that the amount of money sent from the 
United States to Europe by aliens in this country 
has diminished owing to the greater difficulties of 
Perhaps we 


Some say two 


communication, and to other causes. 
are saving another $100,000,000 in this way 
total payments to Europe now aggregate not over 
$400,000,000 per year, and it is less, rather than 
greater, than this amount. 

Europe has, therefore, been hard put to it to 
find a way of paying the great excess of her im 
ports over her exports. One of the methods, and 
the method which in normal times would be used 
to settle the small deficits which might arise in 
international! trade, is that of sending gold. 
the last twelve months Europe has sent to the 
United States $437,500,000 in gold. The United 
States has returned $63,500,000 in gold. This 
leaves the net amount of $374,000,000 worth of 
gold imported into the United States. 

Our net balance of trade was therefore 
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Established 1908. Resources $7,000,000, 


Our 


During 


prob- 


Knabe Bidg., 5th Ave. & 39th St. 


ably about $1,500,000,000 during the last twelve 
months. Other nations, because not all of our ex- 
ports went to Europe, had to find some means of 
paying this tremendous indebtedness. They paid 
a part of it, $374,000,000, to be accurate, in gold. 
The rest, more than $1,100,000,000, had to be settled 
in some other way. This balance shows a@ ten- 
dency to increase, and at the rate of the months 
of the calendar year just passed, January, Febru- 
ary, March, 1916, this balance will amount to more 
than $2,000,000,000 for the calendar year 1916. 

continue these large exportations 
exclusively upon one _ factor, 
willingness of American 


Our ability to 
depends almost 
namely, the ability and 
bankers, investors, manufacturers, and producers, 
payment in This does not 
the producer of cotton will be offered 


to accept securities. 


mean that 


British railway stocks, Anglo-French bonds, or 
Russian industrial in payment for his cotton. But 
it does mean that unless the American business 
community is willing to invest a considerable 


amount of its proceeds and profits in these se- 
curities we will be in a serious financial position. 

fhe essential fact that many people lose sight 
of is that we can not be sellers only in the inter- 
national market. We must be buyers as well. At 
present we can not possibly buy from all the world 
as many goods in value as we are now selling. 
Consequently we must buy something else, and that 
other thing is securities. 

In spite of the fact that we ourselves have been 
largely indebted to Europe, nevertheless we will 
be called upon to take large amounts of European 

Europe will not readily give up her 
securities, which are the best of her 
possessions. She will hold on to them as tong as 
possible, and give them up only as a last resort. 
We must, securities in 
comparatively large quantities. 

SAVINGS FROM LARGE PROFITS 

Saving is a virtue which has not been accented 
in this country in just the same way it has been 
in the European countries, for our savings have 
of large profits rather than 
sritain, on the other hand, has 


securities. 


American 


therefore, absorb foreign 


been the result 


economy. Great 
built up tremendous accumulations of capital, not 
so much by large profits as through large savings. 
If the United States is to become a great capitalist 
nation, if we are to become a creditor nation, if 
we are to lend to other less developed nations, and 
if we are to continue to export and finance our 
ought to be 


Now is a 


international trade in the way it 
financed, then we must learn to save. 
good time to begin the learning of this lesson, be- 
cause the future is always uncertain and the present 
is prosperous. 


Smaller Canadian Wheat Crop 
Special Correspondence of The Annalist 

MONTREAL, May 26. 

ANY concerning Canada’s 1916 

wheat crop are being made, and it is the con- 

sensus of opinion that it will be considerably less 


estimates 


than last year. Winnipeg advices say the acreage 
will be 8,578,000 wu 
cent. below a year ago. They count on a crop of 
225,000,000 bushels compared with the official 
figures of 370,303,600 bushels for 1915. 

Milling interests claim that the outlook is for a 
reduction in the crop, basing this idea 
curtailment of Fall plowing, 
Railway opinion is that the 


the three provinces, or 28 per 


25 per cent 


on the labor shortage, 
season. 


down 25 per cent., and that the 


and the lat 
acreage will be 
vield will be less per acre than a year ago, so that 
the crop should show an even larger reduction. 


Mobilizing Neutral Issues 


ntinued from Preceding Page 


the eventual purchase of the foregoing securities 
are, on the whole, from 2 per cent. to 4 per cent. 
above those current at the present time. 

It is estimated there were some 45,000,000,000 
to 50,000,000,000 frances of foreign securities in 
l'rench ownership prior to the war, but a present- 
so many disturbing factors having 
since arisen—is practically impossible. The gen- 
eral impression, however, is that the scheme will 


benefit the exchequer to a considerable extent. 


day valuation 


Holders certainly cannot complain of illiberal 
compensation, but it is a 
moot whether their 
stocks on the top of the market at pre-war quota- 


losing them at the lower 


treatment as regards 


point investors who bought 
tions will care to risk 
Bourse, especially if 


There is 


prices since quoted on the 


purchased as permanent investments. 
also the question of heritages, trusteeships, &c., 
to be considered, but the only class of owner who 
will probably remain completely untouched by the 
scheme is the suspicious stockholder to whom all 
banks and Governments are objects of mistrust 
and who pessimistically insists that the end of the 


war is still a very long way oft. 





Saving a Daylight Hour 
in England 


Only War Conditions Could Have Made 
the Stolid Briton Agree to Move the 
Clock Hands Forward—Plan 
Enthusiastically Received 


Special Correspondence of The Annalist 
LONDON, May 11. 

HE House of Commons on Monday last cordially 
indorsed a resolution in favor of the nation 
adding an hour of daylight to its waking hours, 
and the Government, in consequence of the enthu- 
siastic reception of the proposal, on the next day 
brought in a bill for the purpose of giving legis- 
lative sanction to the change. If it passes speedily 
through all its stages the alteration will come into 
operation on Sunday morning, May 21, when all 
clocks the kingdom will be advanced 
by exactly one hour. The experiment is to apply 
the Summer months, and on the last day 


throughout 


only to 
of September the sixty minutes will be abandoned 
and Greenwich mean time will once more regulate 
the activities of the nation. 


WIDELY ADOPTED 

It is a reform which has long been urged by a 
small group of enthusiasts, who often earned only 
derision for their advocacy of an idea which it was 
believed would never commend itself to the coun- 
try in general, and, indeed, it is extremely doubtful 
if any other than war conditions would have mobil- 
ized sufficient support for the notion to justify 
action by the Government. Germany, Austria- 
Hungary, and Holland have already adopted the 
proposal, and so has the French Chamber, only the 
sanction of the Senate being now required to give 
the change the force of law, and it is believed that 
Denmark, Norway, and Sweden will within a few 
days announce the adoption of the measure. 

The procedure by which the change will be 
effected has the merit of simplicity. Nothing ap- 
parently will be altered. Time tables will remain 
as at present, and the country will go about its 
business at what appears to be the same hours as 
formerly, but which will in fact be sixty minutes 
ahead of real time. 

The proposal is indorsed by the Government 
solely on economic grounds. If an extra hour of 
daylight is added to the working day sixty minutes 
of artificial lighting will be saved and that will 
effect a very considerable economy in the con- 
sumpton of coal, a commodity for which the de- 
mand is great and somewhat difficult to fill. 
EFFECT ON COMMERCIAL MARKETS 

Parliamentary opposition to the proposal was 
restricted to one or two old-fashioned stalwarts, 
one of whom, the junior member for the City of 
London, has the reputation of an intense dislike 
notions which may inter- 
Doubtless 


“ 


for any “ newfangled ” 
fere with the “liberty of the subject.” 
a little inconvenience may be caused to a few, but 
these are times when only the national interest can 
be considered, and little doubt need exist that the 
change will be of a beneficial character. The Lon- 
don Stock Exchange, which has hitherto opposed 
the reform because it would necessarily interfere 
with transatlantic stock market operations, has no 
reason under exfsting conditions to stand in the way, 
but the commercial markets, which are still able 
to carry through transactions for a brief time after 
the markets of New York, Chicago, and New Or- 
leans have commenced operations, are said to view 
the alteration with some disfavor, and the sug- 
gestion has been made that those who have busi- 
ness to transact with this country might be willing 
to start half an hour earlier by way of compromise. 






Accountancy and | 
Business Administration 


Evening Courses for Summer Study 
A Special Summer Session in the well- 
known Pace Standardized Courses is now 
being organized. 
Instruction is given 
Accountants and _ practicing Lawyers. 
Special “vacation schedules” provide per- 
sonal instruction to make up for any time 
lost during Summer. Pace Courses are 
taught in 54 Schools and Colleges and by 
Extension (mail). 


Write for Free Bulletin and make plans for 
the most profitable ase of your spare time 
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{a the Market Place 


Labor’s Rights and War 

RESIDENT JOHN P. WHITE of the 

United Mine Workers of America was 
quoted last week as saying that war means 
the death of labor’s dearest hopes, inas- 
much as it means the establishment of 
autocracy in order to subordinate every- 
thing else to the success of the war. The 
primary conclusion is obvious. One sees its 
illustration in England in what has already 
happened there since the war began, and in 
the greater concentration of power which is 
talked about. Britain is actually discussing 
the possibility of a dictator to wage the war 
to a conclusion. Labor in England has 
objected to what has been done to carry 
the British Nation toward this condition of 
autocratic government, and it may, no 
doubt, continue to object. It is not surpris- 
ing to find the same view held here in 
respect to a possible war of the future. But 
to draw the conclusion that the acceptance 
in time of war of a system more autocratic 
than democratic is to sound the death knell 
of: labor’s dearest hopes is to assume a 
great deal more than the mere resort to 
autocratic methods warrants. 

Autocracy in such a case is a means to 
an end, the borrowing of a tool better fitted 
to war than to peace. The tool might be 
turned against those who call it into use, but 
it need not be. A war fought autocratically 
is a very different thing from a war 
brought on autocratically. No war that is 
violative of the true interests of labor can 
be a just war, for labor is a term almost 
synonymous with the whole people. If 
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autocratic methods are best suited to the 
successful waging of war they ought read- 
ily to be accepted by labor as by all the rest 
of a country at war. Labor would have for 
the time to forego some of its rights, but 
it would not be surrendering those rights 
but merely contributing them temporarily 
to the common national cause. There is no 
real danger that the rights of English 
labor will be impaired by the manner of 
conducting the present war. It is more 
likely that those rights, using the word as 
it is used in labor discussion, will be in- 
creased instead of diminished. 
aes 
Curb and Stock Exchange 

FY lest the Stock Exchange might be 

put in the position of standing sponsor 
for the Curb market transferred within 
doors, as was proposed, seems to be re- 
sponsible for the hitch -which has occurred 
in the plans of the Curb Association to 
reduce its market to greater order and to 
put it under greater supervision by the 
authorities of the association. It is said 
that inasmuch as Stock Exchange houses 
supply the bulk of the business done on the 
Curb, as much as 80 per cent. it has been 
estimated, the Stock Exchange’s desires in 
the matter are pretty sure to be controlling. 
Part of the Curb organization is inclined to 
dispute this, asserting a greater degree of 
independence than the members of the Ex- 
change attribute to them. It would be a pity 
if the matter finally took such shape as to 
frustrate so much of reform as was implied 
in the plans outlined by the Curb Associa- 
tion management for a more fully organized 
market. The Stock Exchange, by yielding 
to the fear that it might be held responsible 
for the doings of this modified but not new 
market, would hardly be furthering the 
cause of stock market reform if indulgence 
of that fear had the effect of condemning 
te failure the plans made to improve the 
standing of the Curb Market. 

ae 
Association of Cost and Emergency 

N interesting psychological element is 
A involved in the greater favor into 
which telegrams have come since night 
and day letters were added to the forms in 
which telegrams can be sent. It is said that 
women are much less afraid of the receipt 
of a day or night letter than they used to be 
of the former style telegram. That is partly 
merely a matter of breaking an old habit of 
mind, but has not the relationship between 
price and the thought of emergency a great 
deal to do with it? The recipient of a night 
letter, knowing before opening it that it has 
cost perhaps half a cent a word instead of 
two and one-half cents a word, unconscieus- 
ly accepts the conclusion that the message 
is not one of great importance or urgency. 
This association of ideas is the more inter- 
esting inasmuch as in both cases twenty- 
five cents would have been spent, only in 
one case it would have been paid for fifty 
words instead of for only ten words. 


——_—___ 


Gold Imports and Cash Loss 


HE surplus reserve of the New York 
Clearing House institutions is at the 
lowest point touched since the establish- 
ment of the Federal Reserve system. The 
surplus reported on Saturday, $64,975,350, 
amounts to only 29 per cent. of the maxi- 
mum reached last September. Within the 
last few weeks the loss in cash and the de- 
cline in surplus has been persistent. This 
has been the more noteworthy inasmuch as 
during this time there has been a consider- 
able infiow of gold. 
Many ecross-currents are involved in this 
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European Financial Cables 





FORCING SURRENDER OF AMERICAN 
SECURITIES 
Chancellor McKenna Puts Additional Tax on 
Holdings of Those Who Fail to Accept 
Mobilization Offer—Activily Checked 





By Cable to The Annalist 

LONDON, May 27. 
E stock market again showed some anima- 
tion in the early part of the week, but busi- 
ness slowed down toward the close following the 
speech by the Foreign Secretary, which chilled the 
peace atmosphere recently created by stories of 
German famine conditions and peace kites flown 
by German interests. The reaction in prices was 
not appreciable in extent, but the buying move- 
ment received a check, notably in British railway 
prior charge stocks, the popularity of which had 
expanded values overmuch, with the result that an 

increased supply of stock was brought out. 

The war loans, consols, and high grade stocks 
all closed under the best prices of the week. There 
was more activity in American railways following 
wide fluctuations on your side and there was also 
a fair amount of business in Canadian Pacific. 
Grand Trunk had a further advance before becom- 
ing slightly reactionary. Argentine railways were 
supported and other foreign railways were firm 
in tone. Cities Service common had a sensational 
rise, with a final big spurt in response to the com- 
prehensive dividend announcement, including pay- 
ments later in the year on the common stock, but 
little business developed in this market. Brazilian 
issues were again supported in connection with the 
rise in exchange and the improved outlook in 
Brazil, but Brazilian Traction, which has received 
steady support for the last week or so, failed to 
maintain the highest price at which it sold. 

Shipping issues are still popular. Cunard rose 
in good style on the announcement of the acquisi- 
tion of the Line, 
which will The 


shares were also influenced by rumors of a work- 


Commonwealth and Dominion 


involve an increase in capital. 


ing arrangement with the Royal Mail. 

Rubbers and oils were fairly active, but with- 
out much change in prices. Mining issues attracted 
a moderate amount of attention from speculative 
buyers and prices held well. 

The Stock Exehange has petitioned the Com- 
mittee for two Saturday holidays each month for 
the next four months. 

The Treasury has decided to withdraw on June 
1 the present issue of Exchequer bonds due Dee. 
1, 1920, of which £213,000,000 had been 
to last Saturday, and to substitute two new issues, 
one due Oct. 5, 1919, and the other Oct. 5, 1921. 


received and 


sold up 


The new policy has been favorably 
it is expected that the offer of alternative maturi- 
ties will stimulate the demand. 

Chancellor McKenna has 
tional income tax of 2 shillings in the pound on 
income which 
the Treasury is prepared to purchase under the 


announced an addi- 


derived from American securities 


mobilization scheme. Deposited securities are to 
be exempt from this penal impost, which is equiva- 
Icnt to the application of compulsion to those who 
placed thelr Ameri- 
The 


stream of securities for sale or deposit naturally 


have not already voluntarily 
ean holdings at the disposal of the Treasury. 


is flowing faster. 
A further vote of credit of 
been asked for by the Government and sanctioned, 


£300,000,000 has 


and it is expected that this will provide for all 


requirements until the first week of August. 





The money market was active, with a sustained 
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demand owing to large withdrawals from the 
market by banks, presumably in connection with 
the increased demand for Treasury bills and 
Exchequer bonds by customers who do not new 
anticipate the issuance of a long term war joan 
until The market was little 


affected, but the tone was firm. 


Autumn. discount 





AMERICAN RAILS INCLUDED IN 
FRENCH MOBILIZATION 

Bourse Has Firm Tone in Spite of Selling Pres- 

-First Decrease in Note Circulation 


Was 


sure 


Since War Loan Issued 





By Cable to The Annalist 

PARIS, May 27. 
HE Bourse remained firm this week despite the 
continuation of profit-taking in the depart- 
ments recently forced to unduly high price levels 
and the new taxation proposal which the market 
is inclined to regard unfavorably. The military 

situation, however, is considered satisfactory. 
loan were steadier, the 
former regaining all last week’s loss. Suez Canal 
and shipping shares were in demand, and there 
railway 


Rentes and the war 


was also some activity in American 


shares owing to their inclusion in the State mobili- 
zation scheme. Coppers were weaker on the fall 
of the price of that metal. Mexicans were heavy. 

The weekly return of the Bank of France shows 
a gold inflow of 8,500,000 francs and a decrease in 
the note circulation amounting to 10,500,000 francs 
—the first decrease since the war loan was issued. 
War finance increased 150,000,000 francs. 

The Bourse will be closed on Saturdays here- 


after until the end of September. 


WHEN MINIMUM PRICES SAVED 
THE DAY 

Special Correspondence of The Annalist 

LONDON, May 4. 
T is a somewhat curious circumstance, and one 
very frequently remarked upon that on several 
occasions during recent years when grave political 
or other events were made known to the world, the 
London Stock Exchange happened to be taking a 
holiday. Time was afforded for reflection and the 
violence of a perhaps inevitable setback in market 
quotations to an extent minimized. 

Such coincidences are brought back to mind by 
the fact that it was during the Easter vacation, 
which extended over four days, that the Irish dis- 
turbances broke out, and that the fall of Kut was 
announced on Saturday last, giving the Stock Ex- 
change an interval of two days (the House was 
closed on Monday last for the usual May Day 
holiday) before business was resumed. 

The Treasury and the Stock Exchange Commit- 
tee, however, have guarded the members against 
the possibility of wide fluctuations in the prices of 
public securities as a result of incidents favorable 
or otherwise during the progress of the war, and at 
no time since they came into force at the com- 
mencement of last year was the value of the re- 
strictive regulations which have completely sus- 
pended speculative operations so fully appreciated 
as was the case last week when the nature of the 
Irish revolt was fully realized. Instead of the heavy 
collapse in quotations which must have followed 
the disclosure of the serious situation in Dublin if 
business had remained unfettered, markets pre- 
served a perfect calm. Little or no excitement was 
manifest and the only visible effect of the anxieties 
felt by all sections was a slackening of investment 
business and a partial retirement on the part of 
the speculatively minded whose activities have 
recently furnished the House with the larger pro- 
portion of the business offering. 

The investor in high-class securities has not 
recently been conspicuous and his absence is not 
difficult to explain. His resources have already, in 
large part, been placed at the disposal of the Gov- 
ernment for the purpose of financing the war, and 
the fact that both Treasury bills and Exchequer 
bonds are on offer naturally tends to divert in- 
vestment funds from the Stock Exchange. The 
continued existence of minimum prices against a 
large number of securities also helps te curtail 


business in first grade stocks, and in view of the 
high level of the income tax it is little surprising 
that the more speculative stocks and shares afford- 
ing substantial yields te compensate for the greater 
risk are having a run of popularity. Business is 
often conducted with considerable difficulty, for 
in most instances the seller and the ultimate buyer 
have to be brought together, but notwithstanding 
the admitted handicaps some fairly substantial 
orders are at times negotiated. 

The chief favors recently have been enjoyed by 
rubber shares and shipptng securities and sundry 
mining issues. Only a comparatively short time 
ago no faith was held in the position of the com- 
modity rubber. When the price commenced to 
creep steadily forward the movement was attributed 
to some losses of cargoes by submarine warfare 
and the holding up of supplies by transport diffi- 
culties and dock congestion, but now there exists 
a more robust belief in the stability of the market. 
It is true that the production of plantation rubber 
is expanding rapidly and that the price has reacted 
considerably from the highest price recently 
reached, but in view of the never-ceasing war de- 
mands and the urgency with which it will be neces- 
sary to replenish stocks after the fighting has 
ceased, more especially by those belligerents which 
have had their supplies largely cut off, it is ex- 
pected that for a considerable time the margin 
between producing costs and selling prices will be 
a substantial one. 

Just now is the rubber dividend season, and a 
large number of companies have been able greatly 
to increase their distributions in consequence of 
larger outputs and better prices. The steady buying 
of rubber shares by the public has resulted in a 
very considerable appreciation of values, and for 
the moment the market has lost a little of its 
buoyancy, as the improved results, actual or pros- 
pective, have been in considerable measure dis- 
counted. The market for rubber shares has certain 
advantages over most other departments of the 
Exchange in the sense that in many cases the shares 
are of small denomination, the two-shilling variety 
—or floriners as they are described—represnting a 
substantial proportion of the whole, so that a large 
amount numerically can be secured for a quite 
moderate sum. 

In marked contrast is the position of such a 
market as that for shipping securities. In this de- 
partment the lowest denomination of any share is 
£1, while in some instances the security is in the 
form of £100 stock, so that the purchase of such 
issues is the privilege of the few. The market, 
however, has inevitably sprung into popularity be- 
cause of the quite astonishing profits which are 
being earned, accompanied by high dividends, and 
market quotations have made a ready response. 

The extraordinary prosperity enjoyed by the 
leading meat importing companies, owing to the 
great needs of the army, have rendered their shares 
attractive, and the taste for speculation has also 
found an outlet in the mining markets, first one 
section and then another coming into favor. One 
week it may be South Africans, the next Russians, 
and then Broken Hills or Nigerians, the public mind 
being swayed to some extent by the situation in the 
metal markets. During the past week chief atten- 
tion has been bestowed on the Mexican properties, 
interest in which was reawakened by the announce- 
ment that the Esperanza mine had been able to 
restart after a compulsory suspension of about 
fourteen months. As this mine is situated about 
100 miles from Mexico City the résumption of 
operations seemed favorable from the standpoint of 
improved internal conditions, and at once all Mexi- 
can mining shares came into demand. 

The high price of silver has brought to the 
front some of the smaller-priced silver-producing 
properties, so that from one direction or another 
the Stock Exchange manages to gather a fair 
amount of business. Brokers’ offices, it may be 
remarked, are largely manned by clerks well over 
military age, and now that the Government has 
decided in favor of compulsory service it is to 
be feared that the skilled staffs will be further de- 
pleted, which must prove a great handicap, for 
while the volume of business is but a fraction of 
that carried through in normal times, the labor 
involved is very much heavier owing to the numer- 
ous formalities which must be observed in the 
national interest. 
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The Futility of the 
Submarine 


Cold Statistics Which Show How Attempt 
to Destroy British Merchant Marine Has 
Failed, Though Shipyards Have Had 
Little Time for Merchant Ships 








Special Correspondence of The Annalist 


LONDON, May 11. 
B* an interesting coincidence the dispatch of 
President Wilson’s answer—possibly his final 


to the German Govern- 







utterance on this subject 






ment’s note on the submarine question took place 





almost simultaneously with the publication by 
Lloyd’s Register of Shipping of Great Britain’s 





mercantile gains and losses during the year 1915. 





The figures are an instructive commentary on the 
practices for the 





futility of the enemy’s piratical 
destruction of this country’s maritime power and 
the slender prospect which the methods pursued 
can have of influencing the course and final de- 








cision of the war. 







NEW TONNAGE 





In the twelve months which closed on Dec. 41 
last the official register shows that in spite of the 
precedence it was necessary to give to warship 
construction over the building of mercantile vessels 
the addition to the United Kingdom Register of 
Shipping consisted of 655 steamers, having a gross 
tonnage of 1,461,816, and 152 sailing vessels, of a 
gross tonnage of 61,924, an aggregate of 1,523,750 
tons. Not all of these, however, were turned out 
by British shipyards, the proportion of new tonnage 
in the total being 51 per cent., practically the 
whole of which was built in the United Kingdom, 
the precise number of new steamers being 377, of 
769,530 tons, and the number of sailing ships 61, 
of 8,791 tons. The from foreign 
countries consisted of 77 steamers, of a tonnage of 
101,351, and 15 sailing ships, of a tonnage of 7,139. 

Against these substantial figures, which in ali 
the circumstances must be regarded as hghly satis- 
factory, the country had to submit to the Joss or 
transference of 741 possessing a 
gross tonnage of 1,452,679 and of 334 sailing ships 
of an aggregate of 82,222 tons, in all 1,554,901 tons, 
so that in the twelve months there was a net re- 
duction of tonnage to the extent of only 11,151 tons 
represented by 268 vessels. 












acquisitions 








steam vessels 





THE YEAR’S CASUALTIES 

But of the gross deduction 19 per cent. was due 
breaking up, disman- 
to sales to 


to ordinary sea casualties, 
tling, &c., and a further 15 
foreign owners, while the losses directly due to war 
causes represented cent. The actual total 
transferred to foreign ownership was 232,949 tons, 
a reduction against the average of the previous 
four years of 389,800 tons, the most important ac- 
quisitions being by the United States, 88,548 tons; 
by Norway, 38,623 tons, and by Greece, 39,279 tons. 
In addition 39,307 tons were transferred to Brit- 
ish colonies in contrast with 68,265 tons in 1914. 
As already stated the actual number of vessels 
on the register at the close of last year was 268 
fewer than at-the end of the preceding twelve 
months, but since the total was still 20,797 of a 
tonnage of 19,998,668, it is evident that the enemy 
has much to accomplish before either the British 
Nation or the Allies apprehensive _ re- 
garding the ability of Great Britain to continue to 
perform one of the services for which she happens 
to be well equipped The position regards 
available tonnage was thus very little different on 
a comparison of the and it is quite 
instructive to observe 
438 w:th a tonnage of 
in number and 35,912 less in tonnage than the war 


per cent. 


53 per 


need feel 


as 
two years, 
that the new vessels built, 


778,321, were only 13 less 


casualties, so that in this respect the country wes 
able tc hold its own. 

But in the current tw 
has changed somewhat for the worse, and the Gov- 
ernment is obliged to realize that the great de- 
mands upon the country’s shipping-resources call 
for an acceleration of the rate of vonstruction. 
While during 1915 it was possible to replace all 
losses, however caused, the fact has to be taken 
into account that up to the present date 43 per 
cent. of British shipping has been requisitioned 
by the Government for naval and military pur- 
poses and the requirements of the Allies, and an- 


elve months the situation 
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other 14 per cent. has been allocated for the car- 
riage of foodstuffs and raw materials for the 
British Government and the Allies, leaving only 
45 per cent. to the British owner, and this amount 
under strict regulations as to its employment. 
Of a total of between 3,000 and 4,000 oceango 
to the 
> 


service of France, ItaJy, and Russia, and 


ing vessels, over 500 have been dedicated 


exclusive 
there 


wastage compared 


h: | e 
nas been recently a greater percentage of 
with 


in part, to the increasing ferocity with which the 


new construction owing, 
enemy has carried on his undersea depredations, 
but of the 


prior authorities. 


primarily to the labor and 


of 


shortage 


claims the naval 


UNDER CONSTRUCTION 


Freights already have risen to prodigious 
heights, and the reflection of this is plainly seer 
in the great cost of all the necessaries of life 
At the present time 500 new vessels are on the 


stocks in the United Kingdom, representing about 
1,500,000 tons carrying capacity, and the Govern 
decided that the 100 
800,000 tons 


ment has construction of 


ships of about shall be classed as 
work 

The 

policy of restricting unessential imports, and needs 

to the 


the ports and adopt other measures for the mors 


war 


Government is also proceeding with tl 


take adequate steps relieve congestion at 


speedy discharge of cargoes. 


In addition to the vessels under construction 
in the United Kingdom, about 500,000 tons are 
being built in neutral European countries, and a 
still greater tonnage in the United States for 
Great Britain and Norway alone, which mean 
that if Germany carries out her promise to the 
American Government in regard to the future con 
duct of her submarines, a very substantial addi 


tion to the sea-carrying capacity at the disposal 


of the allied powers must take place within the 
next few months. 

All the reports from Germany speak of a 
chastened and disappointed people, and_ their 
changed demeanor is an interesting psychological 
study The German Government, and at least a 
respectable proportion of the nation, were quite 


to sacrifice the principles of humanity to 


The realization that they 


ready 
military necessity. will 
not be allowed to do so has produced a new senti- 
ment which may prove a factor in determining the 
of the 


length war. 
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May 2 
Change From 
1916. Previous Week 1915. 
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. «@ s 
Bank of France 
May 2 
Change trom 
1916 Previous Week 11S 
Francs “ranes Francs 
Gold 4.750, 448 000 8.615.000 S01, 428 0000 
Silver $92,421,00) — 1.S834000 BT5.350,.000 
Note circulation. 15,434,935,000 10,585,000 11,827,875 
General deposits 2,554,720,000 1125, G08 0000 2 TD IO OD 
Bills discounted. 3,163,920,000° — 607000 SS3,085 000) 
Treas. deposits B.917 (aw ee) TOO OO 
*_ * 
Bank of Germany 
May 2% 
CLange from 
1916 Previous Week ws 
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Gold reserve 24005 000,000 GOO,.0000 2878S 365.000 
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Money bor- 

rowed by loan 
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Bank of Netherlands 
Week Ended April 22 
Dutch Dutch Dutch 
‘ Guilders Guilders Guilders 
1916. 1915 1914 

RUE Sas cdcncuneen 528,601,950 293,025,941 162,469,462 
Silver <7 1,540,889 2,150,549 

sills discounted... 98,547,601 62,522,043 
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We shall be eased to send 
you our Booklet S-28, describ- 
ing instalment purchases of 
stocks from one share upward 


| HARTSHORNE 


PICABIA 


Members N. Y. 


7 Wall St. 


Stock Exchange 


Tel. 4590 Rector | 














Peoria & Eastern Ry. Co. 


ist Cons. 4s, due April Ist, 1940. 
Secured on that part of the “Big 
Four’? system extending from Pekin, 


lll., to Springfield, Ohio 


Price to net 51/2‘ 


Hartshorne & Battelle | 


Members 


25 Broad esa t, 


Neu Exchange 


New York. 





First Mortgage 
Public Utilities 


BONDS 
LIGGETT, HICHBORN & CO., In. 


61 Broadway, New York 
Telephone Rector 1385 


105 Devonshire St., 


—— 











Boston 














For Sale. 


100 shares, East. Steel Pref. Price 135 
250 sh., Hackensack W.Com.Price 115 
R. G. WHITTEMORE & CO. 


40 Exchange Place, New York, N. Y. 
Telephone ) Broad 


70,000 Province Manitoba 
5s, 1920, 
Yielding 5.15%. 
HIRSCH, LILIENTHAL & CO. 


Members N. } Sto Exchange 


61 BROADWAY, NEW YORK. 


Tel. Rector 5680. 


FINCH & TARBELL 


Members Ne Exchange 


UILDING 


< Stock 


EQUITABLE 
120 BROADWAY 


5630—4. 


TELEPHONES RECTOR 











MEGARGEL & Co. 


New York Stock Exchange 
$ Boston Stock Exe hange 
( Chicago Stock Exchange 
Investment Securities 
35 Pine Street, 
New York 


Members 








BOSTON CHICAGO 





GLIDDEN. LYON & CO.., 


Nassau Street, 


“oo York. 


252 Genesee Street, 
UTICA : 
Investment Securities. 





Middendorf, Williams & Co. Inc. 
INVESTMENT SECURITIES 
Baltimore, Md. New York 
Equitable Bldg 31 Pine St 

Inquiries solicited. 


D., L. & W. Coal 
Western Pacific 5s 
Midland Securities 


William C. Orton 


25 Broad St., N. ¥. Phone 3015-6-7 Broad 


























| Annalist Open Market 


a $250,000 
LOUIS\ NASHVILLE R. 


R. C0. 
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Bonds 
| Jutstanding $25,517,000 
i 
> j May ist and 
Bonds Bonds | rat 
pon in form 
princte 
r ’ 7 ° r - ° I 
MUNICIPAL, Etc., Including Notes—Continued nine 
Bid for— ——Offered— Connacticont, 
At By At By w Jersey ahd 
Campb'!l Co.(Tenn.) Rd. 5s,°45 ‘ ues o- -94.55 Weil, Roth & ; odie Nachanae 
Camden (N. J.) 444s, 1940...*%4.15 Remick, Hodges & Co.*4.0 Remick, Hodg i Prices 
Clay Co (Ark.) Drainage ey ha at Si 
Dist. 5448, 1924-35.........- coe ceeceees 45.50 Steinberg & . 
| 4 - r “¢ que sf 
Covington (Ky.) Water Wks 
4s, 1940-45 eheewaa ° .-*4.10 Weil, Roth | 
148, 160-4 Horn ower & Weeks 
Dade Co. (Fla.) Rd. & Bdge 
Dist Mo. 2 Ss, 1931-30....... c00 _covcsecs — oodece .*4.70 , New York 
Dallas (Tex » School 4 M6, SEE 20 
Ws TPG 0 oe vcs tat ceccccss 66% Seenesos - 100 DETROIT 
Davie Co. (N ( Rd ss 
1923-35 © «swe eeesese 8 =— ooo ves 4.40 ae 
El Paso (Tex.)5s,1954,opt 4 ° *4.25 
Greenwich (Conn.) Imp. 44s io 1 A i | 
1920-21 00 RM bermah american ins. 
Do 1922 Pare Po *5.9% At 4 , ‘ 
Harlan Co. (Ky.) Road & 1a Birming am 
Bridge 5s 122-45 oe “4.45 Wei i . 
Hinds Co. (Miss Road Dist de & Wyoming 
6s, 141 5.25 W t ’ ; 
Houston (Tex.) 5 1928 *4.40 Harry F i JD 1929 
Houston (Tex.) Sew ts, Al. rl 
1934 ; “4.50 Weil 1On UIA 0C p ‘ 
Jersey City (N. J.) 4 140 9 Remick, Hodges & Co, 100 Retr i , 4 
Do 4%s, 1961 "4.10 “4.00 nur atid As of 2002 
Jersey City 4'4s hool) "4.05 Hornblower & Weeks.*4.00 Horr Ww | as 
% tT? 
Joplin (Mo.) Schl. Dist. tgs, | Bal Carru ithers & Pell 
1936, option 1426 . eres . -*4.10 W ‘ - 
Kansas City 5 1918-0 *4.15 J. S. Bache & Co *410 J. S. Ba | 
Lee Co. (Miss.) Der »yblig - 
514s, 1930-40 400 Ww. f 
Los Angeles 44s, 1925-28 74.50 Remick, Hodges &Co.*4.15 Remi i é 
: nme 
Los Angeles 44s, 1941 104.66 Estabrook yment Bond 
Do Schoo! 44s, variou #425 Harr 1 P 
Little Riv. D.D.Mo..5%s./21.. «++ sw we vevee 102.38 Estab 5 = 
eT tS cian hee  somnpeae 12.14 ae 
Milwaukee (Wis.) 4 Parl 
1918-35 2.50 vee —— ee k 5 MAN & CO 
Minneap. Imp. 4% 1918-326. . *4.10 Hornblower & Weeks. 4.00 Hornblower & 7 wi =e 
Minneap.( Minn. )4 1927-46 1 stabroo N New York Stock Exchange 
Montgomery (Ala.) 4 1937 = ee ae 6 WAY. FIFTH FLOOR. 
Do 44s, 1946 4 : 130 R. M. Gra 
N. Y. City 6s, Sept 1916 . ln Mann, Bill & Co . wt Canf i 1-2 
Do 6s, Sept Sar 103% Canfield & Bro . 108% Manr — 
oe a ee . 107% 5 107% Canfie 
Do 4%s, 1964 102% 103 
0; 48; 3005-S-0 : op pi yi 100% Shor Notes 
Do 4%s, 1965 1LOT7, 1OS', 
Do 4%s, 1966 102% ‘i 104% Remick, Hod Rail pment Bonds 
New Rochellk N Y.) Fir - 
Dept. 414s, 1919-25 ; *3.85 W. R ymp Seal Line Ry. 6s, 1945 
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Portland (Ore.) Gold Water 
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ee SE BGacccctceseven 800 sito wede 74.50 Weil nenont Be ae 1925 
Prentiss Co. (Miss.)Rd. Dist Vea A 
No. 1, 1940 P ° . *5.15 WV. R t r & 10 Year 5s 
Providence (R.I.) 4s, 1927...%4.00 Remick, Hodges & Co.*3.85 Remick,Hod vw cur o1S Macomber 
Ridgewood (N 1.) School j i 
Dist. 4%s, 1954 45 a ° *4.10 H. L, ( Lv N 79 15 W ‘ait st. 
St. Louis 4%s, 1955 . 107% Steinberg & Co., St.L A oo 
Do 4s, 1928-29-31 . 101% Harry F. Stix, St. L. 102% Harry 989 
San Antonio (Tex.) Ref. 4%4s tt : : - 
1946, option 1926 é‘ *4.15 R. M. Grant & Vi Erie, Wheeling Div. 
San Antonio (Tex.)5 34-40.*4.385 Remick, Hodges & Co. *4.20 Remi Hod bs, 1928. 
Shelby (N. C.) Water 5s,'38 *4.70 Weil, Rott ERS & PHELPS 
Shreveport (La. )ref.5s,1923-33 *4.375 Weil, Roth & all & New York 
Spokane (Wash.) 4%s, 1935.. ..0 — eeeccees 10414 Estabrool t., ew for 
Tuckahoe (N.Y. str imp é John 6136, 
S20, WARDS... cc ccccrsccss O80  scoescece --*4.00 W 
Upshur (Tex.) Road Dist ne 
("| ’ 
ee i MO. sec iaucce ieee)  . wuebanbe 5) vl ) Uity & Cnt. Ry. 


Wash'gton (N.C.) 
W.Orange 
*Basis. 


School 4%4s, °36-"45 


PUBLIC UTILITIES 


. *4.70 Weil, Ro 
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Adirondack El. Pow. 5s, '62.JJ 97% I dell Bros. 
Albany South. Ist 5s, 1959.MS 90 Redmond & Co.. 
Alabama Pr. Ist 5s, 1946. . MS $; 9 Geo. Reith & Co...... 
Alton-Slater Water 6s,'19-23JJ 
Am. Pub. Utilitie oS 142 79 Geo. Reith & Co 
Am.Pub.Ser.1st lien 6s,'42.TD 9S N. W. Halsey & Co 
Am. Water Works & El, 5s 74 M ore, Leon. & Lynch 
Am. T. & T. col. 4s, 1929 1% A. B. Leach & Co 
Asheville P. & L. 5s, '42..AO0 95 Redmond & Co. 
Atlanta W.&EL1 s..JJ 98% E. H. Rollins & Sons 
Atlantic A. B. gen. 5 1.AO 1004, W A. C. Ewen 

Do imp. » 1954 ‘ ‘ — "3 oa 
Aug.-Aik JD Ti Redmond & Co 
Aurora, Elgin & ’ 1941. 7 A. B. Leach & Co 
Baton R. E, Ist 5 1939. .FA ”) Stone & Webster. 
Birm. Ry. & L 4 o4..AQ SD Miller & Co 

Do gen. 6s, 195 MN % 6 Tene. 
Blacktown V. G & El Ss 

1939 ‘ oe JT 1.20 = ws revccce 8 8=«-_—s- a ew eo 
Bloomington & N. Ry El. & 

Ht. 5s, 1927 Jp "} Samuel K Phillips 
Blue Ridge El. Ist 5s, 1940 10 2 Phil. 
30s. & Wor. St. ist 44s, '23.FA sd Burgess, Lang & Cv 

B’klyn C. R. R. 1st 5s, "41..JJ 1014 W. A. C. Ewen 

B'klyn Heig zhts Ist 5s, °41.AO 9S ” 

Bklyn,B.B.&W.E.1st5s,"17.AO0 99%  “  — — — — aeevece 
Do gen. 5s, 1935. -AO Ys ee . 

B’klyn City & N. 1st 5s,’37.JJ 97 “ j= —§ weesece 

Bklyn, Q. Co.&Sub. 1st5s,°41 98 “* = «eses 
Do cons. 5s, 1941 ee eee 

B’way Surf. Ist 5s, 1924....6 100% jj“  — «sees . 


1927 
RUSHTON & CO. 


hicage Stock Exchanga. 


~=Otteret— NI CHICAGO 


4.10 R. M 


5 \ K 


”) Berdell Bro tr , "m 
j ’ ' 
95 Redmond & W AW : at 


ectric Company 








™ Geo. Reith & rred & Common 
bath 4A.H.B t | D 
QI 5 Geo. Reith J } J BBS & CO., INC., 
101 N. W.H Wall Street 
TS Moore, I ‘ 1 3286, 2135. 
w% A.B ‘ es 
iS Redmor Wks. & Elec. Ist 5s, 1934 
912 I. H. Roll . & Light Ist 5s, 1918 
Ole W \ _ 
ey Herdell Grothers 
” <A. B. Lea tility Securities 
" Phone Rector 9980 
phia and Boston 
1 Mill 
Ww onan 
« Mil. 6 Equip, 1918 
102% stabroo Ref. 48 1955, C. 4s 1951 
be Pac. 48 1919 
ranc. 5 Notes 1913 
100% Geo. Reith & Co Volt & Stanley — 
5S Burgess i 27 William St., 





liz W.A 


100% W. A. C. Ewe Bane & Aroostook R. R. 
con Or. A ynds, All Issues 

r BURGI LANG & COMPANY 
102 “ oa INVESTMENTS (ocx, 
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Huffalo Gas Ist 


Buffalo Ry 


Buffalo Crosstowr 
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Cape B. Ele 
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Mid. & Bos. Ist 
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Nas. L. & | 


N. Amst. Cas « 


Util. 
&St. hb’. 
Minneapolis St 


G. & El 


Ist ¢ 


Ist 


Kid for 
By 
tie6 I itt 
‘I A 
‘ He 
& \ 
} } 
Hz 
' 
\ 
' 
i 
I 
} 
per 
Kee 
I 
Cof 
I 
} 
i 
! 
‘ 
eS 
} ’ 
Rte 
\ 
\ 
H \ 
4 } | 
} H. & I 
Stor & W 
I H. & |} 
H Ww 
Wr Vv 
I 
st « 
hte 
pe ‘ 
Cle hr } 
Berd I 
Redimn 
‘ bhe } 
I H. & } 
H. N. W 


PUBLIC UTILITIES— Continued 


Offered 
At By 
4 Ge I 
if M 4 
1h 
“ s ¢ & 
H } 
‘ Me I 
Lie 
4 I 
v“ ‘ 
i & 
in I La 
me 
‘ . 
: I 
- } 
} 
WW 
‘ 
{ hie 
l 
i 
1 
re 
} 
R 
{ } | 
I r } 
{ } 
1h j 
Stor A 
1 H Wi 
&7 Ww VW 
4 
s Ihe 
”. Spe 
lime bie ! 
AY 
tie I 
H 
i H. 4 
Har } 
} 
} 
T. 
( ! H 
! t 
i 
1 
! ‘ 
! 
' 
é 
‘ 
yin ! 
i 
’ 
Hi I 
it 
lt 
em \ 
j 
Iti \ \ 


THE ANWNALIST 








New York,-Monday, May. 29, 1916 

















ADVERTISEMENT. ADVERTISEMENT. 


OFFICIAL PUBLIC SERVICE REPORTS. 





A COMPLETE WEEKLY PUBLICATION OF THE 
DECISIONS, ORDERS AND RULINGS OF THE 
STATE PUBLIC SERVICE, RAILWAY AND COR- 
PORATION COMMISSIONS THROUGHOUT THE 
COUNTRY, EDITED WITH HEAD NOTES AND 
SYLLABI. 


Official Public Service Reports are published officially 
for the State Public Service, Railway and Corporation 
Commissions, under the direction of the National Asso- 
ciation of Railway Commissioners, and are the only 
authoritative medium of complete and recent informa- 
tion as to the rates, service and finances of public serv- 
ice enterprises and their regulation. 

They serve fairly the interests of the public and the 
utilities by nonpartisan editing and digesting and full 
statement of all points in all decisions. 

They are altogether different from any series of 
selected public utility reports issued privately under a 
subsidy for particular interests. 

They cost less and give more service, comparatively, 
than any other periodical publication in this field. 

They are indispensable to the efficient management 
of any public utility as well as to the conduct of any 
business with public service interests. 


This system of reports and digests is published in 
Weekly Advance Sheets with head notes and full sylla- 
bus-digest, and Permanent Volumes of about 1,200 
pages each, standard law style, bound in law buckram, 
paging the same as in Advance Sheets, with tables of 
cases and statutes construed, and full syllabus-digest 
index for each volume. It comprises: ; 

(1) COMMISSION DECISIONS. All decisions hand- 
ed down by State or Municipal Public Service, Railway 
or Corporation Commissions. 

(2) COURT DECISIONS. All decisions handed 
down by State and Federal Courts reviewing or affect- 
ing commission decisions or relating to regulation of 
public utilities. 

(3) HEAD NOTES. Full and complete head notes 
to cover each point in each case reported. 

(4) SYLLABUS-DIGEST. A _ subject-index and 
syllabus-digest in each volume and in each number of 
the Advance Sheets, enabling every department head 
in the public service companies and in the Commis- 
sions, as well as public officials, civic representatives, 
and security holders readily to locate, from week to 
week, all the current material in which they are par- 
ticularly interested. 

(5) ANNUAL DIGEST. An annual digest, includ- 
ing all index and digest entries in all volumes issued 
during the year. 

(6) SUPPLEMENTARY DIGEST covering  pub- 
lished decisions of Commissions and Courts as described 
in paragraphs 1 and 2, handed down from 1907 to 1914, 
inclusive, with references therein to present editions 
of reports. 

{7) LEGISLATIVE SUPPLEMENT. All laws and 
amendments to existing laws relating to Public Service, 
Corporation and Railway Commissions, to be printed 
in the weekly Advance Sheets as they become laws, and 
to be printed annually as a legislative supplement. 

SUBSCRIPTION PRICE, including Advance Sheets, 
and bound volumes of decisions, annual digest and 
legislative supplement, is $4.50 per bound volume, pay- 
able as delivered. The Advance Sheets alone will be 
furnished for $25 per year, or 50 cents per copy. 


We shall be pleased to answer inquiries and to send 
copies of Advance Sheets or bound volumes for exami- 
nation to those interested. 


LAW PUBLISHING CO., - 74 Broadway, New York 
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Do you know that on 
lots of inactive stocks 
there is a spread some- 
times of from one to fifteen 
points on prices made by 
different dealers? 
you sure that on such stocks 
you are getting the best mar- 
ket? Our MONTHLY STOCK 
SUMMARY, cumulative for a year, 
will give you more information as 
to markets, prices, ete., on several 
thousand such stocks, than is obtainable 
anywhere else on earth This is a confi- 
dential Service sold only to Investment 
Houses, and we should like to prove its 
value to you by a two weeks’ trial with 
our @Smpliments. No obligation to sub- 
seribe if it is not what you need; 


pense. Let us know that you would like 


to see it, that’s all 


THE Nalicnal QUOTATION 
BUREAU, 
66 Liberty Street, N. ¥ Cortlandt 845-846. 


Bank, Insurance 
Public Service 
Municipal 
J. §. RIPPEL, 18 Clinton Street 


Newark, N. J. 
TELEPH¢ 1 LBERRY 
Hamilton Trust Co. 
Chalmers Motor Com. & Pfd. 


Sullivan Machinery 
Reo Motor Car & Truck 


John Burnham & Co. 


Wire to All Markets. 


tor 9876. New York. 


Private 
115 Broadway 


Tel. Re 





Rio Grande Junction 5s, 1939 
C. C. C. & St. L., Cairo Div., 4s 
City of New Orleans Pub. Imp. 5s 


W.R. Britton & Co. 


80 Broadway. Tel. 8864 Rector 








United Cigar Stores, Ltd., 
of Canada 


PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Ma BROADWAY, NEW YORK- 
Chicago oronts *hiladelphia 
Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 
417 Praduce Exchange, N. Y. 
Telephone 1988 Broad. 


Cities Service Company 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanove SO 


GRANNIS & CO., Inc., 


Suoccessers te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO. AND 


INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Recter 





Cities Service 
Com. & Pfd. 


EBERT, MICHAELIS & CO. 


Pel. Reetor 5312 60 BROADWAY, N. Y¥. 











WEST PENN. R’WAYS PFD. 
An Attractive Investment 
Write for Circular 
OTTO BILLO 


Hanover 6297. 37 


Wall St., N. Y. 


Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


M« 


"Gccolaies Invited. 
Penobscot 


DETROI! 


Building, 
MICH 





JOHN T. STEELE 
BUFFALO, N. Y. 
SPECIALISTS IN LOCAL 
CURITIES AND BANK STOCKS 
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no ©€x- | 


Are | 





N.Y.& E.R.G s J. 
Do cons. 5s, 1942 JJ 
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St A. H. Bickmore & C« 
tr St fe OC st 
4 Miller & Co oe 
“4 ea gs, Lar & 
4% «Bi ck, R htond&e« 
1 ioor Leonard& Ly ne 
thy Labcock, hite <a 
1a W ‘ Inwer 
\i Mh ‘ ‘ h & I'v le 
, Red nd & Co 
fl] Samuel K. Phillips 
oif 
1) H. F. Met & 
1H) H Wi es ~ 
s W ( lower 
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rche & Coady 


1 
New York i 
i 


none | if 


treet, 





Fi ITS ) On Margin Or 
we wf \ Full Payment 


<r, 


HOLM & Ghrman 


York City. 


New 
ol | Brooklyn y 
H Lonkers 2 ¥ 








ae 


6S une 1, 1616 | 
Serv. 1S 1918 «cates 
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13 Exchange PI | 
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Westchester | 
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RAILROADS—Continued 


Balt. & Ohio pr.l. 3%s,'25..JJ 


Do Pitts. J. & M. Div. 3%s, 
1925 ° MN 
Do Ist 4s, 118 AO 


Bangor & A.1st, M. L..5s,"43JJ 
Do Pisc. Div. ist 5s, '43.A0 
Do ref. 4s, 1951 JJ 
Do Washburn Ext, 5s, 1980 

Belt R. R. of Chatt. Ist fs,'45 

Brooklyn & Mon. 5s, 1958 

Buff. & Susq. Ist 4s, 1963.JJ 

Bur., C. R. & N. Ist 53,"34A0 

Can. Pac. Os, 1924 

Central Br. Mo. lac. 4s, 1919 

Cent. R. R. & Bank Co., Ga 
col. tr. Ss, 1937 MN 

Central Pacific “4s 

Central of Georgia con 

Cc. & O. Grain Elev. 4s, 1958 





Char. & West Car Ist "i 
Chi. Gt. W. Ter. 5s, 1956 

Chi., L. & L is, 1919.57 
Chi. & N. W is, ‘S7.MN 
C., B. & Q., vy. 48,°49.00 
Cc... P. @& 8. L. p.l. 4 MS 
Chi., Mil. & Puget Sd. 4 "y 
Chi. Un. Sta. 4%s, 1968. .JJ 
Chi. & Norw., gnl. 5s, ‘07.MN 

Do gen., 34s 


Chi. & W. M. Ist 5s, 1921. .JD 


C., L, St. L. & C. 4s, '36.Q.F 

Cin., H. & D. 44s, 10 

Cin., Ham. & Day. 2d 4! 7 

Cin. Northern 4s, 1951 IJ 

Cin., Sand. & Cleve Ist 5s,'28 

Cl., Cin hi. & St. L. gen 4 
Do deb. 445 
Do Cairo Di ist 4s 0 
Do St. L. Di 1 hoe 

Cleve., Akron & Col. 1st 5s,°27 
Do 4s, 1940 

Cleve., Lor. & W. cen. 5a, "6 
Do 4%s, 10 

Cleve. T. & V. 1st 4s, '95.MN 

Cleve. & Mah. Valley Ist 5s 
1938 e ° . IJ 

Col. & H. V. Ist 4s, 1948,A0 

Col. Sp. & C. Cr. Dist. Ist 
Ss, 1930 JJ 
Do Sa, 142 

Col. & S. Ry. ist 4s, "20.FA 

Col, & Tol, 1st ext. 4s, "55.FA 

Dawson Ry. & Coal 5 51. IT 

Dayton & Mich. cn.4%s,'31.JJ 

Det.,G.R. & W.1st 4s, 1946.A0 

Del., S. S. & At 5 

Den. & Rio G, adj. ine 7 


El Paso & R. I.1st. 5s,1951L.JJ 


Erie pr. |. 48 


Erie & Pitts 3%s, 10 JJ 
Evans. & Ter. H. gen. 5s, ‘42 
Flint & P. M, Ist 6s, "20..A0 
Do ist 4s, 1920 AO 
Do con. Ss, 1939 MN 
Do Tol. Div. 5s, 19237 IJ 
Fonda, J. & G. 4# 1952 
F. W. & Rio G. Ist 4s,1928.JJ 
Fre., Elk. & Mo. V. 6s,1933.A0 
Gal.,Hous.Hen.1Ist 5s,1933.A0 
Georgia Mid. Ist 3s, '46..A0 
GilaV.,G, & N.1st 5s,1924.MN 
Georgia & Fila. Ist 5s, 1956 
G. R. & Ind. 1st 4%4s,1941..JJ 


Gulf & ShipIsi.ist 5s, 1952.A0 

Houston B. & Term.5s,'37,.JJ 
Ill. C., Louis & 
3%4s, 1953 


Ti. Cent. purchased lines 3's 


Div Term. 


Kanawha & M. Ist 4s,'00..A0 
Keokuk & Des M. 1st 5s, 19258 
Lex. & Eastern Ist. 5s, '65.A0 
Long Island City & Flushing 
con. Ss, 1937 MN 
Lehigh V. gen.cn.4s, 2003.MN 
L. I. con. 5s, 1938 Al 
L. I., Montauk Ext. 5s, ‘45.JJ 
Long Island Nor. Shore 5s 
Louis. & Nash. Ist 5s, "37 MN 
Do gen. 5s, 1930 
L. & N. So. & N. (Ala.) Ist 
fs, 1LosaG 


L.& N.-So.Ry.,Monon Joint 43 


Mason C. & F. D. Ist 4s > 
Mahoning Coal R. R. Ist 5 
194 IJ 


Ist&ref.4%s,'35 


Me. Cent ID 

Minn. & St. L. Ist 7s, "27..JD 

M., St. P. & S. S. M or 
4s, 1938 3 

Middletown & Uniony. 2d Inc 
nt i «.ee&% os 

Mo. Pacific 3d 4s, 1938 

Mohawk & Mal. Ist 4s,°01.MS 

Mobile & Ohio ts, 1927 

Mob. & Ohio Ist ext. 6s,'27QJ 

Mut. T’m. B. Ist 4s, 1924.JJ 

N. M. R. & C. Ist 5s, 147.A0 
Do Ist con. 5s, 11 

New Or. Gt. N. Ist 5a, 1965 


New Orleans & Mo. ist 6s, 1951 
New Orleans Term. 4s, 1953 
N. Y. C. & H. R. Ist 3! JJ 


os] 





sid for 


At By 
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A ff & Star 

’ ick ~ Phel 

a H tshorne & B l 
“we Wolff Stan 
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ist Wolff & Staniey 
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11% Py. J. I mn & ’ 
x W hit W i & , 
Hie W \ howe 
101 

an Wolf & Star 

m% Su tro & Co 

4% Wolff & tanl 

we Harr Stix ~t | 
iv I 1 & Tarbell 
82% W \ hiwe 

7 Wolff & Sta 
loo t ul a , X 
TTA ut \ Iiwen 

m1 ffin & , 
1 i ur X 
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Loy" 
112 
Ost, A. B. Leach & Co 

8 Wolff & Stanley 
Lot, W \ liwe oe 
112 f x > 

wh W \ kw 

81’, Wolff Sta 

93%, Coffin & Co 
1144 A. B. Leach , 
LOT Re Hiod x ) 
i Baker ar & Pell 
wt, Vicker & Phelps 
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7 & Stanley 
115 er,Carruthers&Vlell 
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’ Remick, Hodges & Co. 
v2 
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| 
"i Bu ss, La x > 
we 
i Robinso Xe ) 
LD Cof & Co 
‘ Wo x: Stan 
io Rob x , 
; ptor i. & » 7 
“ h 
PTT) rit X\ > ! | 
| 
‘ i 3 
) ‘ tt Nv 
I J an & ) 
wey A I x 
om M h. & I'y | 
114 i *arker & » 
A \ 
4 © Hartsho & Batte 
| 
} 
tin & Co 
| 
“it, Samuel Gold mid 
SN | 
Ba r ru & Pelt | 
4 Vi \ ( kiwer 
10S Remick, Hod & Co 
11 
RX Raker, t & Pell 
SS W ae wen 
» fin & ’ 
” PM. do. Ea 1 x o 
’ ga Parke & <o. 
i W \ wer 
“4 Sar iscl i 
6 Volf Stan! 
s5% Sam yldschr i 
” Hartshorne & Battell 
a) Wolff & Stanley 
we W \ wen 
7 Wolff & Stanl 
<1 Volff & Sta v 
SN Whit Veld & > 
wie Ba r i i &I l 
1%, Ba arrut rs&Pell 
st Ww f & Stanley 
” Ha F. Stix. St. I 
a I & Tarbell 
SI Ssumue ! hmidt 
83%, W. A. C. Ew 
W f & t | 
lime IN t x > 
| 
, | 
om” Ba 4 &Pell | 
wt ‘ffin & Co | 
101% Baker,Ca s&Pell | 
‘ | 
11 ‘ i & I | 
7 x | Ips 
) A f X A 
1K , x > 
112 \ 
’ Ha ’ X 
~ Wolff & inle 
“4 ‘ Coffir ’ 
114 
lime Ren Hodge & Co 
ss Moore, Leonard&Lynch 
1% Baker,Carruthers&VPell 
rai 
82% Colgate, Parker & Coa 
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At By At By 
N. Y. Cent, gen. 3%s,'97,r.,JJ 81% Coffin & Co0....-ee-e+s s2% Coffin & Co 
N. ¥ Chi. & St. L. deb. 4s, 
1931 ° MN 84% ij“ — waveeveees S4'y 
Y., Brook, & Man. B. ch 
Ist 5s, 1935 .AO 101% W. A. C. Ewen 102% W. A. C. Ewen. 
N. Y. & Greenwood Lake P 
L, & v4 MN 103 Coffin & Co ese cece 
N. Y. Con. Ry. Ist 4%, 53 % Mont.,Clothier & Tyler 9844 Montgomery, Clothier 
N. Y.. Ont. & W. ref. 4s wey Vickers & I Ip - & Tyler 
N.Y..0O.&W. gen. 4s, 1992.MS 7s Coffin & 
N. Y., L. & W. Ist 6s, 1921.JJ 108 » Br & Co 109 Sutro B & Co 
N. ¥. & Putnam 5s, 1993 So! i rs&Pell 91% Baker,Carrut! & Pett 
N.Y.& R. Beh. Ist 5s, 1927.MS 102! - 1034, W \ Ewe 
N. ¥ W. & B. 4%s, 1946..JJ f5'2 Coffin & Co 7% Coffin & Co 
N.M., S. R.R. & T.5s, 1935.A0 Burges Lang & Co 
No. Pac. pr. 1. 4s, 1997 QJ we Remi Hodges & Co 2% Remick, Hodges & Co 
No.Pac.,St.P.& Du.Div.4s,'°96 %', Baker arru rs&Pell 
jhio River en. 5s, 1987..A0 16 Remick, Hod & « 108 Remi Hodges & o 
Ozark & Che Cent. 5s, "1. So Wolff & Stanle R744 Wolff & Stan 
Og. & L. Champ. Ist 5s,1948.JJ ¢2 Ww \ ‘ Ewer , 74 Ww ©. 2 n 
) Wa R.R. & N. 4s,’61 S44. Remick, Hod s & Co 85144 Remick, Hod & > 
Pac ff Mo. 2d 5s, 1931 JJ ie Ba r,Carruthers&Vell 101 Baker,Carrutt &Pell 
Paducah & Ill. 4%4s, 1954.. ” = 8Kea Taylor & Co 1m) §6©60Kean, Taylor & Co 
Penn. Co. sta. 4s, MN 5 Montgom Clothier %4 Montgomer Clothier 
Per R.R. con. 4%s, 1960.FA LW4ts & Tyler. 1054, & Tyler 
Penn. gen. 4 1965 _JD 101% Remick, Hodges & Co. 102% Remick Hodges & Co 
Pere Marq con ts 1951.JIJ 3 Redmond & Co 40 Redmond & Co 
ere Marg.ofind.1st4s,’4)5 MN 6! W \ Kwen s 
Do I E. Det. 44s, 1932.FA 78 coe 
D f. 4 1955 ve 10 ao. me Ww A. [Iowe 
P 8 Shen. & I E.1st 5s,'40 107% Coffin & Co . 108% Coffin & Co 
Port. & Rum. F. 4s, 1929.FA % Burg Lat & Co ww Burge ing & Co. 
Pine Creek tis, 1932 JID 118% Coffir Co 
Rio Grande So. Ist 4s, 140 5 WwW. A. C. Ewer . 
Rio Grande Junction 5s, 1959 St Baker a it rs& Pel XS Baker,Ca s& Pell 
Ro Isl. Frisco Term. 5s... ™ Har ] Stix, St. L 92 Harr I Stix, St. I 
Rutland R. R. 4%s 1941.... S24, Burgess, Lang & Co. 85% Burges Lang & Co 
St. 1 Spring. & Peoria 5s 2% Samu Goldschmidt 
St. Jo. & Gr. Isl. 4s... ...e 85 W a 4 Ewen 
S.L.&S.F So.W.Div.) 5s,'47 1 Wolff & Stanley 5 Wolff & Stanley 
Do Central Div } 120 So 90 
Sag... Tuse. & Huron 4s, "31... --- «©  cseeeers ser weeee ti 
S Louis Southwest. Ist 4s 78% Vickers & | ips ve 
Sa Fla. & W. 1st 6s 119%, Coffin & Co 120% Coffin & Co 
Ss. F. & S. J. V. 58 1940.A0 10, j“* = = = — asevves ecce eee 
St. Clair T. 1st 5s, 19 103 104% Coffin & Co 
St. P., M. & M. con.4% 120% Remick, Hodges & Co. 121% Remit Hodges & Ca, 
St. P..M.& M.,M.ex.4s, Bal) 96%, 
S. F. & No. P. 5s, 1919 JJ 2 Sutro Bro & ) 
Sioux C.&Pac. Ist 3! Pit ses @swesens —-ee0ens ~- SH Estabrook & , 
Spartanburg, Un. & ¢ 1st 
4s, 1995 ‘ - a W. A, ¢ Ewen 
Term. A. of St.L.1st g.4%4s,"39 144 listabr } > 
Do 4 1963... P o+ Be . 85 Cotte @ Ce. cccessnss « Sb Coffin & > 
Tol. & O. Cent. (St. M. Div.’ 
‘ 11 “0 Wolff & Stanley S4 Wolff & Stan 
rol. & Westn. Ist 4s, 1917 2 7) . 
Ul. & Del. cons. 5s, 1928..3JD 100 Redmond & Co 101 Redmond & Co 
Un. P. 1st & ref. 4s, 2008.MS F 9) Colgate Parker & Coa. 
Vicks. & Mer. 1st 6s, 1921.A0 Ks F. J. Lisman & Co ‘ 
Vi So. Ist con. 5s, 1958..AQO ‘™ Redmond & ) 91 Redmond & Co 
Wabash Ist 5s, 1939 ‘. . 102%, A. B. Leach & Co 104% A. B. Leach & ‘o 
Do Omaha Di tus, 1941 72 Wolff & Stanley 74 Wolff & Stanley 
Do Tol. & Chi. 4s, 1941 teal ° S4 ns 
Waco & N. W. 6 1930. .MN 106 ‘oftin & o ll” Coffin & o 
Wash., 0. & W. Ist 4s, "24 FA 3 W.A kwen 16 Ww A a -n 
Wheel. &L. E., Wheel.div.5s,"28 6 Vickers & Phelps 
Do Ist 5s, 1926 AO 1”) Coffin & Co 
W.N_Y.& Pa. gen. 4s, 1943.A0 83% - ° 6st06 8414 Coffin & Co 
Waet Wa. & Pike, Gicccccocss 100 jjjjé$S080ccee jj. s080esee 97% Samuel Goldsct midt. 
Wisconsin Cent., Sup. & Dul 
div is, 1936 eer ee - inn aeesees.  Seenenen ST Hambleton & Co. 
INDUSTRIAL AND MISCELLANEOUS 
——Bid for— ——Offered 
At By At By 
Adams Fx. col.tr.4s,1948.MN 83% Coffin & Co 
Adams Ex. gold 4s, 1947.MS. 81% Coffin & Co ; ~- 82% ‘ 
Am. Can, deb. 5s, °28..... 99% Vicker & Phelps 9% Vickers & Phelps aa 
Am. S. S. 1st cv. 5s, '20,MN. 102 Coffin & ¢ p 
American Malting ts, 1917 é - 101 Chas. H. Jones & Co. 
American Thread 4s Wk, Chas. H. Jones & Co 98% Vickers & Phelps 
Atlantic Mutl, scrip, ‘16 issue 13! A. Hick Lawrence 106 . A. Hicks Lawrer 
Auto Sales G. & Choc. 6s..JJ 18 F. S. Smithers & Co... 2») F. S. Smitt & Co 
Rooth Fisheries ‘ R444 Babcock, Rushton&Co SO Babcock, Rushton&Co 
Buf, & Susq. Iron Ist 5s, 1919 96 Wolff & Stanley 
Buf. & Susq. R. R. 4s, 1965 77 1. S. Farlee & Co 80 J. S. Farlee & Co 
Cerro de Pasco 6s 114% Cha H Jones & Co 
Cahaba Coal M.1st 6s, "22.JD 106 Coffin & ) 
Clyde SS. Ist 5s, 1931 FD %4% Cha H. Jones & Co 
Colorado Fuel 6s, 1919..MN 104 Hartshorne & Battelle 
Chile Copper 7s... . 128% Samuel Goldschmidt 
Cons. Coal con. 6s, '23..FA 103% Sar ( -hmidt 
Cuban-Am. Sug ol. tr. 68. 102% Vickers & Phelps 102% \ & P ps 
Estates of Long Beach 6s 40f1 Cha H. Jones & Co. 
Eastern Stee 8 1931 Oo Mor ‘lo & Tyler 
Fairmont Coal 5s, 1931 Lh) Miller & > : Ys Mill & Co 
General Baking 6s, 1936..DJ 4 Ha Fisk & Sons 8 Ha Fisk & Sons 
Interla S. S. 6s, 1916-24 105 Kea iylor & Co 105 Kea Taylor & Co 
Inte Salt col. tr. 5s, 1951.AO0 74% Chas. H Jone & Co Th Williamson & Squire 
Ton & Loughlin Steel 5s... 108 Moore,Leonard&Lynch 103%, Moore,Leonard&Lynch 
Keystone Tel. 5s, 1935 JJ 88 Robinson & Co eeeee 99 Robinson & Co 
Lima Loc. Ist s.f.6s,'39..MN Mle 96 
Lacka. Steel 5s, 1923 AO . 100 Colgate Parker & 0. 
Mallory SS. Ist. 5s, 1932..JJ 89% Chas. H. Jones & Co oe 
Monong'la Coal Ist s. f. 5s, 
1936 . r JID 38 Redmond & Co... — Redmond & Co 
Stch. deb. 5s, 1930...JJ 87 ‘Hartshorne & Battelle. 92 Hartshorne & Battelle, 
arce Oil conv. g. 6s, 1921L.JJ 82 F. S. Smithers & Co... 835% Chas. H. Jones & Co. 
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Canadian Car & Foundry, 6s 1939 


Cleve. Automatic Mach. 5s, 1917 | 


Mex. Pet. of Del. Underlying Bas. 


N. Orleans, Gt. Nor. R. R. 5s, 1955 | 
| | Bonds 


N. Orleans, Mob. & Chicago 5s 
Philadelphia Co. Conv. 5s, 1922 
Stee! & Rad., Ltd., of Can. Gs, 1931 
Sunday Creek Co. 5s, 1944 

E. BUNGE & CO. 


44 Broad St., New York 
1-5-6 


Telephone I ad 6951 








rs 
AMERICAN GRAPHOPHONE CO. 


Pa Bought and Sold 


Booktet ov 
Members New York 


MORRIS & POPE 
50 Broad St., New York. 


Request. 


Stock Exchange. 








SPECIALISTS 


ELEPHONE 
SECURITIES 


GILMAN & CLUCAS 
MEMBERS OCK EXCHAN 
84 PINE STREI 


ik 
vEW YORK 















WESTIONS and ARS VAELRS. 





gives succinct epinions on 37 stocks 
from beth a SPECULATIVE and 
INVEST MEN' When 


standpoint. 


writing ask fe 


J. FRANK HOWELL, 


New York. 


62 Broadway, 





} 


| West 





Qur Financial Graphic for May 
Presents a argument for 
Preparednes Insurance 

An Analysis of our National Wealth. | 
equest 


COGGESHALL & HICKS, 
Investment Bankers, 


128 Broadway, New York. 








ESTABLISHED 1@57 
19 Nassau $treel 


Members of New York Stock Exchange 




















Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 
Menibe \ } ‘ kachange 


1 Broa ‘ew York 


JOHN M. 
790 Broad St., Newark, N. J. 





Specialists in Motor Stocks 
GEORGE M. WEST & CO. 


Inquiries Invited. 


Union Trust Building Detroit, Mich 








Youngstown Sheet & Tube Co, 
Common & Preferred 


The Youngstown Securities Co. 
INVESTMENT BANKERS 


Wick Bldg. 
Kings Co. Elec. Lt. & Pow. 
Purchase Money 6s, Due 1997 


Theodore L. Bronson 


10 Wall st., N. ¥ Fel. Rector 9975 


eed T. Meacham 


nee 


Youngstown, Ohio 








Citizens Building, CLEVELAND, OHIO 


torre pondide ‘ _ cited 
Eastern Steel 
Venn Seaboard Steel Corp 
Am. Tube & Stamp Com. & Pfd. 
Remington Typewriter Stocks 


Chas. H. Jones & Co. 


20 Bread St. 
Tel. 9146 Recter 


MILLER, Res. Partner | 








_Annalist Open Market 








Bonds 





St.L.. Koch it. & P. 1st 5s 
Santa Cecilia Sug. ts, 1925 
Sharon Coal 1 is, 1931..JD 
Sen-Sen Chiclet 6s ID 
Swift & Cc 1944 1] 
Union Stec 1a 

U. S. Redu & Ref. 6 1 
I S. Finish gy ts, 19290 


INDUSTRIAL AND MISCELLANEOUS- Continued 


Ward Baking ¢ 


Dewees Wo 


1916-20 


Woonsocket El Machine & I 
cons. 444s, 194 Ad) 
Westinghouse Mact Ist 6s 


A By 

7 Moore Loard & Ly 

ef Chas. H r & ¢ 

144 Coffin & ¢ 

7 F. S. Sn & ¢ 

Jem Whit \ & 

14H; Cotfir & 

Iz Chas. H & ¢ 
| | VTi & 

lin <r t A ( 

yim Moore, Loard & Lynch 


At 








ONE HUNDRED DOLLAR BONDS 
-Bid for-—- j 
At By At ish 
Ala. & Vieks Ist 5 121 4s John Muir & Co 0) M 
Ajberta 44s, 1924 93% “ 
Am. Ag. Cher Co. 5s WS 
Am. Ice Sec b 6s anne, Heyer & ‘ st 
|} Am. Tel. & Te ri tr. 4s 1% John Muir & ¢ " ‘ 
| Do cv. 44s 107 Shek Mor n & ( Os , 
Anglo-Fren¢ 95%, John Muir & ¢ M 
| Atlantic Coast Line 4s, 1925 SS Beyer & o 2 
Argentine Gov »s 1945...cc. *# } Mu & 1 
Baltimore 4s, 1{"i2 4s Ss el CN aes 
Balt. & Ohio, Ohio & Little 
} Kanawha Ist 5 Z 6% Beyer & Ce ‘y 
Bethlehem Stee ef, ; ( Sheldor Morgan & 1 
| Cent. Dine I ) 194: Ss Beyer & ¢ - 
| Central Leathe 4 a Sheldon, More & ¢ 
} Central Vern 4s SN: Je Muir & ¢ 
| Chi Bur. & «). 4 122 ws 
| Chi., Mil. & S . 107% Sheldon, Morgan & Co. 16 
Do con, / 1m M 
Chicago Harb. ¢ nst.4s, 1917. lohn M 
Col. & Southe ef. 414s S Sheldon. 4 n & . 
Com. |! R & LL. ev. ts 1m Bet@ < i” 
Denver Gas & Electric Ist 5s. & John Mu & ¢ TL 
Erie gen. « sf D, 45, 195 st RG 
Ft. Dodg " I r & 
Gen. Ele SZ Sheldor n & 
Great Western | ti 12h ‘ Jo Mu K 
Lackawa!t wy 
Laclede Ga Me ‘ 
Liggett & Myer lot St M gan & ¢ ‘ 
Do deb . 125 John Muir & ¢ 
Lorillard det i) Sheldo NI n & ¢ 11 
Do deb 125 Bever & 1 
M Ss Ce nt Bg : $8) HI 
| Mo., Kan. & Ist 4s, 2004 17 
| Montana ! é t & ref. 5s. 96% John Mu 
a ‘ i" } n.™M 
as fe 2 é in Miuiis 
New ( 2 1 
N. Y I I 71 i 
Do cor 111% 1 
N y 113 11 
N Y Fg ¥ WwW WwW 
Do reg iti, Hey «& Ww 
Norfe & \ r COT 4 D j \I ( ‘ 
Pie il ¢ 1924 4 
So. Pa Ss Y is f - 
Se ra 1945 sé 1am 
Vancouve 2 ee.” SP = <eheten 94 
Vi i il ' ‘" 
\W 0 in eb. ¢ on 
Western l’a 1033 } & 
~ 
Notes Notes 
RAILROADS 
Kid for 
At By At I 
A r. & S 17 Wty Mani f « 101 
Cc I ts 1924 *MS 12% Bull & 1 red lin 
Chesa. & 19] ip 101 Robinson & ¢ 1 
Ci & W. Ir 1 M*S 1861-16 Salomon Bre & 101 
Erie 4 *AO Wis Hutzler. it 
Gr. Tr f w17 I | on 
Hoekir M17 WI S on } R 1 
Minn. & it . Hutzl ' 
N. Eng Ce 1G *MN 1) Mant Bill & Co 1¢™ 
Southern Ry | *MS 14% Salomen Br & Hutz. 10 
PUBLIC UTILITIES 
bid for - on 
At By At I 
Am. Pwr. & His Aug 1921 si Mant Bill & ¢ ny 
Baton Rouge ! ( INVIK.*AO YN Stone & Webste 
Bkiyn R. T 1 *J We 15-16 Saiomon | & H. it 
Chi. El. R ) Lote yey ( Bull & Eldred " 
Cities Ser e 7 191s IJ ler H. F. McConnell & ¢ 1D 
} Dallas Flee ’ ROE «tse. tare iS Stone & Webster 
Do Ss, 1917 °*FA WS . 
Do Term. ts, 1921 *JJ "y . 101 
Fast. Tex. Elec. 6s, 1918.J*D 100 . 100 
Mid Ww Util oO} 6s Ju., 
1916 JID 100% A. H. Bickmore & Co 
|} Mont. Tran & YP. 6s Ap 
1917 ° JD ‘& Bull & Eldredge os | 
No. States Pr. 6s, Apr..26.AQO0 4 Mann, Bill & Co 99 y 
Portland Ry LD &@ 2. & 
1917 M 93 Of 
P. S. C.of N.J.6s,Mr.,1916,AO 100% *e HOM I y" 
P. S. C. of N. DL 6s 1916.J*J 100% A. H. Bickmore & Co, .., 
W. Penn Tr. Ge, 1917...*MS 100% Bul) & Eldredge...... 101 Bill) & Ce 
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Bid for Offered } sid for—— ——Offered—— 
At By At By | At By At By 
Asso. Simmons H'ware 5s, ‘17 101 1-16 Mann, Bill & ) | Astor Trust, 8 Q.F 455 Grannis & ) wH) Mansfield & Kirk 
Anaconda Copper 5s, ‘17.*MS ll 16 Salomon Kross. & H, 101 ii Mann, Bill & ’ |} Bankers Trust, 20 Q.J Ww wh 
Gen. Rubber 5s, De 18..JJ 100%, hr, Kull & Brooklyn, *30 Q.J V5 Mansfield & Kirk 
Int. Harvester Ss, 1918. .*FA 101% lirz li Salo ms. & H Central, *50 Q.J, 1295 Clinton Gilbert 1Z00 Mansfield & Kirk 
Int. Cot. Mill 6s, 1918 JD 17 Mann ill & > " Mann Columbia, 20 Q.M nod Clinton Gilbert 
Morgan & Wright 5s, 1918 1 ih, Salomon Bros. & Empire, 10 QM 292 Clinton Gilbert 298 . 
Remington Arms 5s, '19..°FA oS Salomon, Bros. & IS % Hutz Equitable Trust, 24 Q.M 445 Grannis & Co 155 Grannis & Co 
United Fruit 5s, 1918 M 101% Hutz. 101% Farmers’ L. & T.($25),50.Q.F. > Clinton Gilber . ; 
U. S. Rubber 6s, 1915 D Wes Mann, Bill & ) lust Mann, Bill & Co Fidelity, *16 ‘ JJ 205 210 «Clinton Gilber 
Win. Rep. Arms 5s, '18..*MS 098% Salomon Bros. & Hutz. o 15-16 Fulton, #12 JJ 275 Denny, Pomroy & Co. 2% Denny, Pomroy & Co 
Hamilton, 12 Q.M ° 275 John Burnham & Co 
Guaranty, $28 Q.M 432. Mann, Bill & Co 434 Grannis & Co 
i am Lawyers T. I. & T., 5%..Q.J 182 F. J. M. Dillon 136 Clinton Gilber 
Ei t , These are quoted E > t . Manufacturers, 6 Q.J 145 John Burnham & Co.. ... ee 
| quipmen s on basis of yield quipmen s Metropolitan 125 Mansfield & Kirk 433 Clinton Gilbert 
i New York, 32 Q.M Ww) = Clinton Gilbert 05 Mansfield & Kirk 
, N. Y. Life Ins. & T., 45..JD 970 “ OD Clinton Gilbert 
RAILROADS Title Guar. & Trust, 20..Q.M 383 Mann, Bill & Co 387 Mann, Bill & Co 
—Bid for Offered ~ : 5. Mortgage & T., 24..Q.M 390 Grannis & Co to7 Grannis & Co 
at By at By nion ise ° 410 John Burnham & Co 
: . . — *Includes extra dividend of 10 per cent., January, 1916. ¢Includes extra dividend of 
me. Gt. So A. ee - 1.0) * aa & Hicks 1) Coggeshall & Hicks 2 per cent., paid January, 1916. tIncludes extra dividends of 4 per cent §includes 
Atian. C. L. 4%s, ‘15-21. .JD 4.40 tio extra dividend of 1 per cent. 
B. & O. 4%s, "16-23 Var 10 4.10 
Bos. & Alb. 4%s, °16-27..AO 4.1%) 0 . — 
Buf., R.&P.4-4%-5s,'16-50 Var. 4.45 0 INSURANC E 
Can. Nortlr. 4%s, "15 Va w aL) —Hid for— ——Offered—- 
Can. Pacific 4%s, ‘16 JJ 4.00 125 o At By At By 
Car., C. & O. Ss, 15-22 Var. 4.70 +0 os Amer. Central Ins........ 2 Steinberg & Co., St. L. 267 Steinberg & Co., St. L, 
Cen. of Geo. 4%s Var. 4.9 Par o American Surety i174 Leonard Snider & Co.. 179 Leonard Snider & Co. 
Central Ver. 5s, "16-22 MS 4.0 aT) “ Continental * - $55 Grannis & Co ... $57 Grannis & Co 
Ches. & O. 4-448, 1016-24 i” 0 ¢ Commonwealth, 10 SJ 290 John Burnham & Co... ... comacnts 
Chi. & E. Lil. 5's, ‘18-25 rs ee 4 Central States Life Ins 12% Steinberg & Co., St. L. 13% Steinberg & Co., St. L. 
Chi., Ind. & L. 4%4-5s, 1916-23 4.65 ‘ 4.35 . Home Fire, 20 --SJ 432 Grannis & Co .2e 43560©«6 Grannis & Co 
Chi N' west 4%s,.'16-23 Var. 4:0 +10 . Hanover Ww Q.A iz John Burnham & Co ‘ 
cC.. R. 1. & P. 4%s,'16-27 Var 5.0 . oe 5.00 Lawyers Mtg., 12 Q.A 168 “s AAS 
C.,St.L.&N.O. 49s, '15-24.FA 1.40 4 . National Surety, 12 --Q.J 285 Leonard Snider & Co.. 287 Leonard Snider & Co 
c., c., C. & St. L. Ss, 1916-29 4.40 i” “ N. Y. Mortgage & Security ere eccceces ecccesoe @B John Burnham & Co. 
Del. & Hud. 4%s, 1922 125 4.10 eo Stuyvesant, 10s J.J 75 Grannis'& Co.......es. 100 Grannis & Co 
Erie 4%s ‘15-22 JI 1.55 440 Westchester .....ssereeeeeee _ .% +* ) wtepnedien 700 
Do 5s, "15-23 Var 1 . 4140 
Frisco Constr. 5s wD Harr I Stix, St. I ».10 Harry F. Stix, St. L. PUBLIC UTILITIES 
Hocking Val. 4%s, "1-24..FA 4.) oggeshalli & Hicks 425 Coggeshall & Hicks -——Bid for— — Offered — 
Hud. & Man. 5s, 1916-21 7s) 10 . At By At By 
Illinois Central 4%-5s, 16-23. 4.55 4.10 Adirondack Elec. Power..... 25% Williams, Troth & 26 «Berdell Bros 
Inter. & Gt. N. 5s 16 at FA 6.0 aa Do pf ; 5 a ce TMH Coleman 80% “ 
Kanawha & M. 4%s, ‘16-24.JJ 1.00 + Am. Gas & El., ($50,) *10.Q.J 147 149 Wms.,Troth & Coleman 
Kan. City So. Ss, "16-24 . 1.50 Do pf., 6 ire eine QF ww hl Lamarche & Coady 
Louis. & Nash. 5s, ‘16-23..JD 4.30 4.10 . Am. Light & Trac., t10..Q.F 391 “ 203 A. L. Eglinton & Co 
M.,St.P.&S.S.M.4'9s 15-25 Var 4.40 es) Do pf., 6 pes Q.F 111 A. L. Eglinton & Co 112%, H. F. McConnell & Co. 
Mo., K. & T. 5s, 1916-25 aL > ‘4 Am. Power & Light, 4...Q0.M 66 Wms.,Troth & Coleman 6&8 Wms.,Troth & Colemaa 
Missouri Pac. 5s, ‘15-24 Var5. Harry F. Stix, St. L. 5.25 é Do pf., 6 . Q.J 85) H. F. McConnell & Co, 86% Lamarche & Coady. 
Mobile & Ohio 4%-5s, 'I-23.. 4.0) *egeshall & Hicks.. 4.20 Am. Public Utilities +» #4 Willams, Troth & 45 Williams, Troth & 
N. Y. Cen. L. 4%s, '16-28..JJ 4.50 1» Do pf., 6 ee QI ee Coleman. 78 $4 Coleman 
N. Y., N. H. & H. 4'%-5-ts, Am. Water Works & Elec.... 6% H. F. McConnell & Co. 74% H. F. McConnell & Co. 
1916-20 AO 4.54) +. , Do Ist pf. 7 p cum | = ay Dominick & Dominick, 
Norf. & West. 44s, ‘16-24.FA 4.25 #.8 ; Do 6 p. c., participating pf. 15 a 17 = 
Pennsylvania 48, “15-22 Var 4.25 $.(% 2 | Appalachian Power 4% Geo. Reith & Co G Geo. Reith & Co 
Rutiand 44s, ‘16-28 coce 5.50 i. Do pf i ms 23 ‘ cose 8 ‘ 
St.L.,1.Mt.&So. 5s, 15-24 Var 5.25 4.75 Associated Gas & El. pf aT) Berdell Bros mw Berdell Bros 
St. L. S’weasat 5s, 15-24 Var 5. 4.75 | Boston & Worcester Elec 4 burgess, Lang & Co > Burgess, Lang & C@ 
San Ant. & A, P. 3-is, "1-20. 4.00 - i.) | Do pf Signs ceca ae 44 
Seab'd Air Line 5s, 15-25 Var 4.00 $.-8h r | Baton Rouge Elec. pf., 6..JD 86 Stone & Webster ° ‘ 
So. Pacific 4s, ‘16-24 Var 4.0 4.10 | Carolina Power & Light % Berdell Bros 20 Geo. Reith & Co 
Southern Ry. 4-4%4-5s, ‘16-25. 450 140 Do pf., 7 ; Q.3 96% Geo. Reith & Co pon intel Theos 
Virginian Ry. 5s, '16-18..MN 4.20 Redmond & Co aL Central States Ble ; 96 Berdell Bros 18 , 
Do pf., 7 oa eme wl V2.3 Geo. Reith & Co 6 
Cent. Miss. Val. El. pf., 6.Q.M 77% Stone & Webster x1 Stone & Webster 
Cities Service oc 2 Leonard Snider & ©o. 975 Lamarche & Coady 
- Do pf., 6 Mo. 87% William Troth & xx 
Stocks Stocks Colorado Power ‘cee XY, jleman. 2614 Wms.,Troth&Coleman, 
Do pf., 7 ; .Q2.M Wn Wi Geo. Reith & Co 
rrerao Columbus Elec. pf., 6 JJ 74 Stone & Webster 77% Stone & Webster 
BAN KS Col. Ry., Gas & Elec. pf.6QJ w Redmond & Co yo Redmond & (o 
Rid for Otterct— Com'nw'h P., R. & L., 4.Q.F ti4 Wims.,Troth&Coleman. 5 Lamarche & Coady 
At Ry At By Do pf., 6 ; QF 4 F. H. McConnell & Co. 5 
Connecticut Power pf., 6.Q.M % Stone & Webster 4 Stone & Webster 
America, 28 JJ 525 Grannis & Co Consol. Tr (N. J.,) 4..JJ 71 3B. H, & F. W. Pelzer. 7zy, B. H. & F. W. Pelzer 
Am. Exchange Nat 10..MN 28 212 Clinton Gilbert Dayton Power & L ml, Geo, Reith & Co a1 Chas. H. Jones & Ce 
Bronx Borough 1 |W. A. Mitchell 17> OW. A. Mitchell Do pf Sins 2 36 Geo. Reith & Co 
Chase, 20 Qs 610 =F. J. M. Dillon m0 =Mansfield & K Dallas Elec. Ist pf., 6 > Stone & Webster 
Chatham & Phoenix, 10..Q.J 220 Duquesne Light pf., 7 . 106% Geo. Reith & Co 108 Geo. Reith & Co 
Chemical Nat., 15 Bi.J 395)~=6Clinton Gilbert "s Grannis & Co East. Texas Elec. pf.. 6...JJ 92 Stone & Webster “4 Stone & Webster 
Chelsea Exchange, “ AO 128 «©6Clinton Gilbert Do com ee one ae 65% 
City (National), 10 MN 4300 Mansfield & Kirk 433 " Elec. Bond & Share pf.,6.Q.F 9% H. F. McConnell & Co. 102) H. F. MeConnell & Ce, 
Citizens Central (Nat.), 8.Q.J 178 Grannis & Co 1s Mansfield & Kirk Elizabeth & Trenton —e ~ B.H. & F. W. Pelzer 
Colonial, 12 Q.A Ho OF. J. M. Dillon Do pf , : 4 “ ; a 
Coal & Iron Nat., 8 Q.J Ist Clinton Gilbert “* El Paso Elec. com., 10..Q.M 124 Stone & Webster 1%) =6Stone & Webster 
Commerce, 8 ...-+6.+++++ Q.J 169) Grannis & 4 71 Clinton Gilbert Electric Bond Deposit pf .. &S> Wrms., Troth&éColeman 
Corn Exchange, 16 Q.F 317 Clinton Gilbert 322 Mansfield & Kirk Electric Properties 19 Chas. H. Jones & “o. 22 Chas. H. Jones & Ce. 
Cuba, (Nat.) : i52 John Burnham & Co Do pf. 6 eee OU aT) 
Fidelity, 6 MN I® Minton Gilbert ik =6rClinton Gilbert Empire District Elec. pf . 87% Williams, Troth & ws Geo. Reith & Co 
First National, {38 QJ 95 = ° 980 =~Mann, Bill & Co Federal Light & Traction 11% Coleman 3) 6K. & ©. Randolph 
German-American, 6 FA 150 BPO Whe. acttaceccceccascese oo & is 
Germania, 20 SA 400 . Gal.-Houston Elec. .......+. * Stone & Webster i Stone & Webster 
Garfield, 12 .Q.M 185 19% Clinton Gilbert, Sy eee mere MS 77 R Geo. Reith & Co 
Hanover National, 20 Q.J 63% Grannis & Co ‘ bh Gas & Electric Sec . 210 Williams. Troth & 22% Williams. Troth & 
Imp. & Traders’ Nat., 24.JJ 00 Mansfield & Kirk . 510 Grannis & Co I ie all ie ae ek eel y2 Coleman, 101 Colemas. 
Harriman tees MM = 6Clinton Gilbert . ; Georgia Ry. & P.....ccccces - Miller & ) 17 Miller & Co 
Irving National, 8 Q.J 187 eee. 1 Clinton Gilbert Do pf PER.’ = RR 
Market & Fulton, 12 Q.J 235 Mansfield & Kirk 242 Manafield & Kirk Hudson Co. Gas im BR H. & F. W. Pelzer. 1 B.H. & FEF. W. Pelzer. 
Mechanics & Metals, 12..Q.F 267 Clinton Gilbert Z70, Mann, Bill & Co Lincoln Gas & Elec : “> Wms.,Troth&Coleman 41 W ms., Troth&Coleman. 
Manhattan wo 6UWr J. M. Dillon ”=6mF. UJ. M. Dillon Middle West Util. pf., 6.Q.M 78 4. H. Bickmore & “o. SO A. H. Bickmore & Ca 
Merchants . Is) = Clinton Gilbert Mississippi River Power 16 Geo. Reith & Co lj Stone & Webster 
Metropolis, 16. ose eeQiJd ol Clinton Gilbert Do pf ice ere ee ttm Lamarche & Coady 43 . 
New York, (N. B. A.,) 16.JJ 292 Mansfield & Kirk ue F. J. M. Dillon Mohawk Valley, 6 .. QJ %% Chas. H. Jones & Co. os, Chas. H. Jones & Co, 
Park National, 16 Q.J 45 = 86Clinton Gilbert N. Y. State Rys., 5 QI “ 65 a 
Public, 8........ ée QF iv John Burnham & Co ; Do pf.. 5 Qs ® a 
Union Exchange Nat., 8..JD 139 Grannis & Co 14! Baker, arruthers&lell Northern Ontario Lt. & Pow. 16 H. F. McConnell & Co 18 H. F. McConnell & Ce, 
*Includes extra dividend of 100 per cent., paid in July, 1915 tincludes extra divi- Do pf., 6 JI © 65 « 
@end ef 10 per cent., paid in January, 1916. tincludes extra dividend of 1 per cent, Northern States Power . Ta% Williams, Troth & ™ 
paid in January, 1916 Do ph., Te.cccocecosere. GI BK oe Coleman. Vie + 
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PUBLIC UTILITIES—Continued 


—Bid for— 


Northern Texas Elec., 1.Q.M 

Do pf., 6.. ; MS 
Ohio Cities Gas, new, w. i.. 
Q.F 


Ozark Pow. & Water, 6. 
Pacific Gas & Electric ‘ 

Deo new pf., 6....... O.F 

Be ee ie Beidsncce .. QF 
Pac. Pr. & Lt. pf., 7 Q.F 
Public Service Inv. pf., @ 
Puget Sound Tr. L. & P 

ey ae eames Q.J 
Republic Ry. & Light 

_. Sane — Q.J 
Railway & Lt. Sec. pf., 6.FA 
S*. Louis Bridge list pf 
Riverside Traction 

De Wes. caes Sie is. waae-ne ate 
South. Cal. Edison, 6 Q.F 

ae Seer ‘ Q.J 
Superior Meter & L..... 

i a Sane Q.J 
Standard Gas & Electric.... 

ae asnaeae Q.M 
Tampa Electric, 8 Q.F 


Tenn. Ry., Light & Power 
ON ES ene eee 

Tri-City Ry. & Lt. pf. 6... 

Toledo Trac., Lt. & Power... 
Ee 


United Gas & Electric 

De Tet oO. ...c 

2 2 aaa 
United Light & Rys cas 

De tat pt, 6... Q.J 
United Rys., St. L.. ° 

re ere aT e 
Vtah Gas & Coke pf 
Wash'gton Wat. Pow. 6 Q.J 
Western Power ......0..e.00 

DEES. epedcdenecsdesdcnces ° 
West Penn. Tr. & P. pf 

*Also 2% in common stock 


—Offered—— 


At By At By 

61 Stone & Webster..... - 6 Stone & Webster. 

8 ~~ . .-)) ween KS = 

64 Leonard Snider & Co.. 6 Leonard Snider & Co. 
38 Wms.,Trothe Coleman 44 Wms.,Troth& Coleman 
56% Leonard Snider & Co. 56% Sutro Bros. & Co. 
89 Sutre Bros. & Co...... 884 John Nickerson, Jr. 

91 mw” 9 Bo anaes 92 Sutro Bros. & Co. 
96 Geo. Reith & Co...... 100 White, Weld & Co. 

&3 Stone & Webster...... 6 ©6Stone & Webster. 

19 os escscee ~ 

58e ” escose = 

1% Wms.,Trothe Coleman 32 H. F. McConnell & Co. 
77 Geo. Reith & Co....... T8%4 Geo. Reith & Co. 

9614 Stone & Webster...... 
107% Finch & Tarbell. . 

15 B. H. & F. W. Pelzer ... . 

34 sic A ° 

8&8 Lamarehe & Coady... 89 Williams, Troth & 
1O4 ” 106 ny Coleman. 
50 Redmond & Co. ht Redmond & Co 

7h eo 

13% H. F. McConnell & Co. 14% H. F. McConnell & Co. 
36% Wms.,Trothé Coleman 37% a 
i385 6Stone & Webster. 138%, Stone & Webster 

11% H. F. McConnell & Co. 12% Williams, Troth & 
52% Wms.,Troth& Coleman 53'4 “ Coleman. 
92 Geo. Reith & Co...... 98 Geo. Reith & Co. 

43 Williams, Troth & 44 Leonard Snider & Co. 
SOLA, ** Coleman. 8214 Wms.,Troth& Coleman 
13% Geo. Reith & Co...... 154% Geo. Reith & Co. 

70 gn Vane 74 - 

17 eis ‘ 21 

2 Williams, Troth & oS Williams, Troth & 
76% ” Coleman. 77% * Coleman. 
3% Steinberg & Co., St. L. 5 Steinberg & Co., St. L. 
14% o 15 

84 Geo. Reith & Co. 9) Geo. Reith & Co. 

72 White, Weld & Co. 77 White, Weld & Co. 
16% H. F. McConnell & Co. 17 E. & C. Randolph 
64% “ 6 Lamarche & Coady. 
53 Miller & Co .. 56 Miller & Co 
+Also 244% in common stock, tEx dividend. 


INDUSTRIAL AND MISCELLANEOUS 


At 
Acme Tea pf..... 
Amer. Bank-Note, 4.. Q.F 38 
ee A eee ; QJ 5 
Am. Cyanamed, pf. 70 
Amer. Brass, 10.. Q.F 292 
Amer. Chicle, 6...... Q.J 42 
Amer. Graphophone, 7....Q.J 124 
<< a Seer rR eer Q.F 133 
Amer. Tube & Stamp 7 
Be DR oc 0dsns ; ° 
Atlantic Holding Co, coe OD 
Atlantic Fruit 11 
Do pf.. . 40) 
Atlantic Fruit & SS. Co 2 
Atlantic Port. Cement 3 
Autosales Gum & Choco 4 
Art Metal con 9 
Barney & Smith Car 7 
Do pf. peeee ee sv eondeoodus + 
Babcock & Wilcox.......... 114 
Borden's Cond. Milk, 8 FA 113} 
Do pf., 6. Q.M 108 
Bucyrus 13% 
ae selena . OS 
Buffalo & Susquehanna ‘ mM) 
oe QJ 59 
By-Products Coke 1H 
Carbon Steel 76 
Do Ist pf.. 86 
Do 2d pf.. ° ae inn a 
Celluloid Company, *10..Q.M 170 
Central Aguirre Sugar, 10... 169 
Central Foundry 9 
Sy Pere 2 
Chalmers Motor 170 
Charcoal Iron com ‘ TH 
Arr rr ree hy 
Chicago Ry. Equiy 97 
Col. Gas & Ele« 15% 
Crocker-W heeler 101 
rrr ; ioe ame 
Del., L. & W. Coal, 16 Q.J. 298 
Dixon Crucible . 250 
Elk Horn Coal 15 
Eastern Steamship 
Do pF....ccccccce 
Eastern States Steel Ist pf ‘ 
Fajardo Sugar, 10 110 
Federal Sugar Ref........... 67 
Do pf 94 
Fay & Egan pf ‘ es 10) 
Ford Motor Co. of Canada... 390 
Fisk Rubber. 12%) 
Flannery Balt .. 240 
General Roofing, 4 JJ 160 


Gt. Western Sugar 
Grand Rap. & Indiana 
Guantanamo Sugar Co 
12 rer ee 
Goodyear Rubber pf., 7 
Hale & Kilburn 


($50) 


Helly Sugar pf........c.seccee 
HB. W. Johns Manville 


. 265 


24 


10 
18 
2 
45 


97 


120 





Bid for 


Vickers & 


Chas 
Dominick & Dominick. 
Chas. H. Jones & Co 


By 
F. S. Smithers & Co 
Dominick & Dominick 


Chas. H. Jones & Ca. 


Williamson & Squire.. 


Chas. H. Jones & Co.. 


Chas. H. Jones & Co.. 


F. S. Smithers & Co 
M. Lachenbruch & Cc 
Chas. H. Jones & Co. 
Williamson & Squire 

Chas. H. Jones & Co 
J. S. Farlee & Co 

M. Lachenbruch & Co 


Holmes, Bulkley & 


Wardrop 


Williamson & Squire 


Chas. H. Jones & Co 
F. S. Smithers & Co 
Chas. H. Jones & Co 
M. hachenbruch & Co. 
Steinberg & Co., St. L 
Moore,Leon’d & Lynch 
Chas. H. Jones & Co.. 
Williamson & Squire 
Chas. H. Jones & Co 
F. S. Smithers & Co 
Chas. H. Jones & Co 
Chas. H. Jones & Cc 
M. Lachenbruch & Co. 
Chas. H. Jones & Co 
Steinberg & Co., St. L. 
Chas. H Jones & Co 


Phelps. 


H. Jones & Co 


White, Weld & Co 


Chas. H. Jones & Co.. 
~~ 





— Offered—— 


At By 
98 Moore, Leonard&Lynch 
41 F. 8S. Smithers & Co. 
61 
294 Leonard Snider & Co 
424 ; 
125 Morris & Pope 
144 = 
30 =Chas. H. Jones & Co. 
43 
13 Leonard Snider & Co 
3 Chas. H. Jones & Co. 
1 F. S. Smithers & Co 
1044 M. Lachenbruch & Co 
is Chas H. Jones & Co 
47 = 
115% 
110 Williamson & Squire 
11) P 
14% Chas. H. Jones & Co. 
61 " 
+s J. S. Farlee & Co 
62 7 
161 Chas. H. Jones & Co. 
78 Holmes, Bulkley & 
ow eg Wardrop 
“x 
173 Wiltiamson & Squire 
172 Chas. H. Jones & Co. 
12 F. S. Smithers & Co. 
25 wae 
7% M. Lachenbruch & Co. 
6% ee 
99 Steinberg & Co., St. L. 
It Moore,Leon'd & Lynch. 
102% Chas. H. Jones & Co 
105 “ 

405 Williamson & Squire 
270 Chas. H. Jones & Co. 
19 F. S. Smithers & Co. 
2% Burgess, Lang & Co. 

20 = 

135 Chas. H. Jones & Co. 
115 a 

69 , 

«ys 

50 Chas. H. Jones & Co. 
400 M. Lachenbruch & Co 
128 "= 

255 Chas. H. Jones & Co. 
270 Chas. H. Jones & Co 
83 Chas. H, Jones & Co. 
106 Dominick & Dominig¢k 
23 Chas. H. Jones & Co 
4s sis 

45% White, Weld & Co. 
97% . 

135 Chas. H. Jones & Co. 
110 = 


BMOTOME-RAME ccccccccccess 
Do pf 


International 


Salt, 
Internat. Shoe pf., 7......... 
ee SD ncdccoscccs 
Knox Hat Ist pf... 
Do 2d 
Lima Loco 
Do pf 
McCall Corp 
McCall Corp. 
Manning, Maxwell 
Manati Sugar. 
National Candy 
Do Ist pf., 7 
De 36 gf..... 
Nat. Sugar Ref., 6. ....¢ 


ist pf., 7..Q.5 
& Moore 


National Prop : 
New Niquero Sugar pf 
New Jersey Zinc, 16.....Q.F 
CRUE TROVE 5.6060.c06ccasecs 
Ds. a6 wine sionewdesceeease 
Packard Motor......... 
Peerless Motor 
Pratt & Whitney pf 
Poole Engine & Mach. 
Remington Typewriter 
MN I vic ccetweaaaoes ot 
Sg ee ne 


Royal Bak'g Pow. pf., 
Santa Cecilia Sugar . 

| SCTE Care oer eee 
Trinidad Sugar 


St. L., R. Mt. F 
eee Q.M 
Safety Car H. & Lt. 
Bemet Bolvay ...ccccesce wae 
Singer Mfg. Co., 8 q.M 
Solvay Process .......... 
Standard Screw. ...........6. 
BP Ge Mises sade csccceecones 
Oe 8 ee ere ere 
Stew.-Warn. Speed., 6...Q.E 
Do pf., 7 ae Q.F 
Stewart Sugar, 10 


Treen BMGs, Beccccccccse 
Union Ferry, 4... 
United Stores 


Cigar 

Umited Drug 
Do Ist pf 
Do. Za pf.. 

Wagner Elec. Mfg 
Worthington Pump & Mach 


Do pf. A 
Pe OMe s tececpeeresiodcsee 
Vale & TOWNS. .ccccccccccecs 





INDUSTRIAL AND MISCELLANEOUS 





JJ 243 


Alb. & Susquehanna, *9 
Allez. & Western, 6.......JJ 
Am. Tel. & Cable, 5. Q.M 
Atlanta & Char. A. L., 9.MS 
Augusta & Sav., 5 JJ 
Beech Creek, 4 ; Q.J 
B'way & 7th Ave., 10 Q.J 
Brooklyn City, 8 Q.J 
Canada Southern, 3.......FA 
Catawissa Ist pf., 5.. MN 
Do 2d pf., 5 MN 
Cayuga & Sus., 9... JJ 
Christ. & 10th Sts., 8 Q.J 
Cia... B & GC. G. rccccccocs MN 
Cleveland & Pitts., 7.. Q.M 
Do Bet. Stk., 4 Q.M 
Com. Union Tel., 12. Q.J 
Day. & Mich. pf., 8......Q.J 
DW Cig Dis occsccscscsces AO 
Del. & Bound Brook, 8...Q.F 
Delaware R. R., 8.. Fe 
Detroit Hills. & S. W., 4.A0 
Eighth Ave., 16.... Q.J 
Erie & Pittsburgh, 7.....Q.M 
Franklin Telegraph oer 
Ft. W. & Jackson pf., 54.MS 
42d & Gr. St. Ferry, 20..Q.F 2 
a. wm. 6 'R, I... Q.J 
Gold & Stock Tel., 6 Q.J 
Hart. & Conn. West., 2..FA 
Hereford R. R re 
Ill. Cent., leased line, 4...AO 
Th. & Miss. Tel., 4 JJ 
Internat.-Ocean Tel., 6 Q.J 
Jack., Lan. & Sag’w, 3%.MS 
Joliet & Chicago, 7 .Q.J 
K. C.,Ft. S. & M., pf., 4..Q.J 
K. C.,St.L. & Chi. pf., 6.Q.F 
Lack. RB. R., 4.:.. Q.J 
Little Miami R. R., 8 Q.M 
Louis. & Mo. Riv. pf., 7..MN 
Mahoning Coal R. R., 5...JJ 
Manhattan Ry., 7 Q.J 
Minn., St. P. S. S. leased 
ee Serres AO 
Mobile & Birming. p®#, 4..JJ 
Mobile & Ohfv, 4...... AO 
Morris & Essex, 7.. JJ 
De Gt, Be ccces ce seca cee 
Nashville & Decatur, 7%. .JJ 


Continued 





ffered—— 
At 3 By 
213 I i 
16 Cha 
SKI VM lliamson & Squire. 
109% Ste einberg & Co., St. lL. 
97 ' 
H. Jones & Co 
5 oore,Leon'd & Lyneh 
04h 
H. Jones & Co. 
a) v A e, Weld & Co, 
10% ¢ I ‘has. H. Jones & Co, 
1 
5% Ste be fA teinberg & Co., St. Iy 
or ee 
Ss s. H. Jones & Co, 
“ A ’ Hicks Lawrence 
14 ‘ has. H. Jones & Ce 
“ ‘3 . illiamson & Squire 
a 
1" 
240) < . 
5% M . 4 Mocre, Leon. & Lynch, 
Od } ; has. H. Jones & Ce 
9g ke Luke, Banks & Weeks, 
14 s. H. Jones & Co 
4 
\ Niamson & Squire. 
1 has, H. Jones & Co, 
; 
17¢t 
6 E ore, Leon. & Lynch, 
- 4 ‘ 
1 has. H. Jones & Co 
30% !. Lachenbruch & Cae 
O44 \ Liamson & Squire 
| M ha H, Jones & Co, 
‘ 
1¢ 
10s 
ROY, Vhite, Weld & Cg- 
OR ‘ 
has. H. Jones & Co 
70 
( \ Williamson & Squire. 
14 H. Martens & Co, 
7 Richmond & Myles. 
14 3 einberg & Co., St. Lo 
H. Jones & Ca, 
on M. Lachenbruch & Co 
- . 
is, H. Jones & Ca, 
[ARANTEED UES 
Bi ffered—— 
At By 
4é \lexandre & Burnet. 
2 \. M. Kidder & Co 
‘ Alexandre & Burnet 
101% 
44 Joseph Walker & Sona, 
160 A M. Kidder & Co 
1s Williamson & Squire 
tH) r Joseph Walker & Sona, 
120 - 
‘ ¢ 
S \lexandre & Burnet 
47 A. M. Kidder & Co 
SR x ,lexandre & Burnet. 
1s : 3 
42 4. M 1. M. Kidder & Co 
x) iad 
275 { M oseph Walker & Sona, 
65 “ 
i) 
12¢ lexandre & Burnet. 
Joseph Walker & Sona, 
247 { 4. M. Kidder & Co 
| Joseph Walker & Sonm 
2 A. M. Kidder & Co. 
8 Alexandre & Burnet 
44 ; Joseph Walker & Sons 
10 Alexandre & Burnet 
M4 Joseph Walker & Sons 
0 “ 
0 
14 
92 Williamson & Squire 
1¢ j A. M. Kidder & Ce 
11¢ A V Joseph Walker & Sons, 
Alexandre & Burnet 
Joseph Walker & Sons. 
6 A. I ‘ Jos. Walker & Sons, 
, ( “ 
RY 4 oe 
9114 9 “ 
45% 47 ag 
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Du Pont Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 


W. C. Coles & Co. | 


SUCCESSORS TO 


ACKERMANN & COLES 


| 
| 
61 Broadway N. ¥. City | 
Specialists 


STANDARD OIL STOCKS | 
UNLISTED SECURITIES 


Tel. 3320 Rector. 


Oil Stocks — 








Our weekly letter on above 


furnished Investors on request 


Douglas Fenwick & Co. 


Standard Oil Stocks 
34 Wall St. Tel. 4220 John 


| 
aa | 
STANDARD | 


FRACTIONS OLD STOCE 


CARL H.PFORZHEIMER&CO 


Phones 4860-1-2-3-4 Broad 25 Broad ee: 


St., 


—_— . - 


~-Du Pont Powder 
Hercules Powder 
Atlas Powder 

Josephthal, Louchheim & Co. 


Members New York Stock Exchange 
61 Broadway, New York 

















Phone Rector 9300, | 
SAFE INVESTMENTS 
—_ oe ; Di : — r f t | 
Stocks and Bond for al =} n 
ree for our Bulletit er 4 } 
PLOTZ & CO. | 
New York Life Bldg., Chicago 
Am. Sumatra Tob. 
Dealt in 
WILLIAMSON & SQUIRE 
25 ee errs © nas York | 




















CHARLES GOLD & CO. 
Powder Stocks 


Inquiries Invited 


Tel. Broad 3178. 25 Broad St., N. Y. | 


_—_—- 


THE HOME 


Insurance Company 


Telephone John 1960, 56 Cedar St., N. ¥ 
ELBRIDGE G. SNOW, President 
FIRE—AUTOMOBILE.-TOURISTS’ BAGGAGE 
INLAND WINDSTORM 


INSURES 
REGISTERED MAIL SHIPMENT rE 
BONDS, CURRENCY, SECURITIES 
Domesti and Foreign at oderate Rate 





An Annalist Binder 


will preserve permanently 
and substantially twenty- 
six copies of The Annalist. 


In Cloth, to Any Address, 
$1.25 


Postage Paid. 


Times Square New York 


























| ‘sunaltes Open Market | 








Stocks 





Stocks 








GUARANTEED ISSUES—Continued 





—Bid for— 








Offereda—— 








At By At By 
N. Y., B. & M. B. pf., 5..AO 109 Joseph Walker & Sons. 110 A. M. Kidder & Co 
N. Y. Mutual Tel., 6 JJ @& 28 Alexandre & Burnet. 
N. ¥. & Ha #10 JJ 175% -- 180 i 
N. ¥Y Lack & W., 5 Q.J 116% Alexandre & Burnet.. 117% 
Ninth Avenue, 8 Q.J 140 Joseph Walker & Sons. 150 A. M. Kidder & Co 
Nor. R. R. of N. J., 4....Q.M 76 Alexandre & Burnet 82 Joseph Walker & Sons, 
Northern Central, 8 JI Si% 89% Afexandre & Burnet 
Northwestern Tel,, 6 JJ 53% Joseph Walker & Sons 57 i 
Oswego & Syra., 9 FA 98 100 
Pa & Atl. Tel., 4 JJ W% 17% A. M. Kidder & Co 
Paterson & Hudson, 8 JI 7% es ee & Joseph Walker & Sons 
Pate an & Ramapo, 4 JJ 45 Alexandre & Burnet... 50 ~ 
r.8B&L & p AO 30 A. M. Kidder & Co... 32 Alexandre & Surnet. 
Do pf ; -MS 61 - - 62 wis 
Peoria & 1 Vall 125 Joseph Walker & Sons 140 = 
Pit Pt. W. & Chi., 7..Q.J 157 159 
Do spl 7 Q.5 It 152 Joseph Walker & Sons 
Pr Meck. & ¥ ng 6.JJ 2% - ee OO 
Pitt Y. & Ashta. pf., 7.Q.M 7 160 <A. M. Kidder & Co, 
Renssela & Sara Ss JJ 1 \ indre & Burnet 178 ” 
I land & WI hall, 6..Q.F 120! 130 Joseph Waiker & Sones 
Sarat i & hene 7 JJ 155 <A. M. Kidder & Co... 162 ‘ 
Shra Railway 6 MS ss . 67 
Ss Ave i 2.5 115 116 Alexandre & Burnet. 
So & i Te & JJ Joseph Wal & Sons. 24 A. M. Kidder & Co 
So W f Ga 5 JJ 108 \l and & Burnet 105 vis 
5 lL. J I pf., ¢ JJ Ww J I l & Sons. 110 Alexandre & Burnet 
Do i JJ ! Alexand! Burne 4 E 
Tu I I L.., 6 JJ 17 Josep Vall & Son i110 
went i st 6 Q.F 2) Joseph Walker & Sons. 
Un RR. R. & ¢ 10..Q.J 221 4. M. Kidder & Co ous 
I ( &S \ 6 MN 137 Al andre & Burnet 30 
Wa R. I 7 AO Josepl Nalker & Sons 79 Alexandre & Burnet 
Va a 112 116 Joseph Walker & Sor 
. vdditi to é a al dends an annua! payment of $3.45 is made, bring- 
f tal paid on the stock up to $12.45 a year. fin addition 2 per cent. is paid semi- 
annually April and Octobe ) zing total for year up to 14 per cent. 
OIL ISSUES 
Bid for - ——Offered 
At By At By 
Ang! A r Oil, 10 — 1 W Cole & Co 16 W. C. Coles & Co 
At Refinis 2 Q.M OM 695 Mmanuel Par r & Co 
B or, 20 rea at ’ wr & Co ae Pforzheimer & Co 
I Pi; Line s Q.M ’ A ss W. C. Coles & Co 
il d rol n pf ) D> s nwick & Co is Douglas Fenwick & Co 
Che 1M i Q.M Pfo ier & Co 40 Pforzheimer & Co 
Colonial O oe 10 80 EmanuelParker & Co 
( r I Oil, 12 -QA.M 320 nuel, Parker & Co. 325 Ww. C. Coles & Co 
é e L QM 4 12 Fe 
Cumberl 1 Pipe Line, 5...D I & Co S89 Emanuel,Parker & Co 
Eureka Line, 24 F200 W Coles & Co 215 W. C. Coles & Co 
Ga 1-Signal Oil, 12 Q.M 158 Wl “ 
Do pf., 8 Q.M 14 r & Co 145 
Houstor vil * 8 a0 Pforzheimer & , 
Do f “ss e a Os a 
Illix Pipe Line, 15 J 166 16) = 
Ind it I s Q.F ’ ( & Co 1) WwW. ¢ Col & ’ 
Int ) I yleur Wy ‘ 11% 
Impe 1 Oil, 8 MS 210 > is Fenwick &Co » Douglas Fenwick & Co 
Magnol Petroleum .—) ~ 
Midwest Refining, 6 Q.F Ww. C. Col & Co is W. C. Coles & Co 
M R ning. 12 M I far & Week Lul Banks & Weel 
National Transit, 2.. Q.M 6 I inuel, Par r& Co i iemanuel, Par & Co 
New Yor Tra 16 Q.J 10 1 
Northern Pipe Line, 10 JJ 100 102 
al ia Producing & Ref.. Lou ant & W | 7% Luke, Banks &Weeks. 
Or Oil, *%5 Q.M 222 Ww. « ( & Co 28s Pforzhei r & Co 
Prairie Oil & Gas, 0 I ‘ Parker & Co, 412 ” 
Pierce Oil iy Pt ’ er & Co 4 Emanuel, Parker & Co 
Pra Pipe Line, 5 216 W ( Co & Co 218 - 
Solar Refining, 10 JID 2s 200 
So. Pipe Line, 24 Q.M 195 200 
So. Penn. Oil, f12... Q.M 368 7 
Ss. W. I a. PB. k., Q.M 110 zheimer & Co 115 Pforzheimer & Co 
Standard Oil (Cal.), 10..Q.M 250 - a is 
Standard Oil (Ind.), 12..Q.1 n> 6 WW. CC, Coles & Co 
Standard Oil (Kan.), 12..Q.F 440 S 45 Emanuel, Parker & Co 
Standard Oil (Ky.) 16 ».J 415 ee £20 Pforzheimer & Co 
Standard Oil (Neb.), 20 JID OS wv. C. Co & Co wo ae 
Standard Oil (N.J.), 2 Q.M o1l9 I’t ! H21 ~ 
Standard Oil (N.Y.), 8..Q.M 208 Iema ‘). 209 
Standard Oil (Ohie), §12..Q.J 62 ‘forzheimer & Co 630 @ 
Swan & Finch, 5........ 100 110 ™ 
Tide W er Oil in Douglas Fenwick & Co 16 Douglas Fenwi & Co 
Do rights eccceccoccecoe Le = 9% 9 
Union Tank Line, 5. MS s2 W ( Coles & Co “4 W. C. Coles & Co 
Vacuum Oil, 8 . 20 Emanuel, Parker & Co. 25% Emanuel, Parker & Co 
Washington Oil > Ww. C. Coles & Co a8 - 

*Not including extra dividend 4% paid March 20, 1916 ‘Paid 2% extra Dec. 31, 
1915 tNot including 1% extra paid Jan 1916. §Not including 3% extra paid 1916. 
MUNITIONS COMPANIES 

Bid for ——Offered—— 
At By At By 
Atlas Powder, *%5 Q.M 17) «6. I. Hudson & Co 198 Williamson & Squire 
Ts OE, cas chanadeeasd ‘i ” Wheatley, Matchett lol Wheatley, Matchett 
Do rights 1% -" & Co Is . & Co 
Du Pont Powder, Del ‘1 ( I. Hudson & Co RZ Williamson & Squire 
Do otd 103 Wheatley, Match.&Co, 105 Wheatley, Matchett 
Do deb 103 Dominick & Dominick. 104 a & Co. 
Hercules Powder, 8. Q.M 370 Wheatley, Matchett Cc. I. Hudson & Co 
Doe pt. Fs. Q.F 118 = & Co, 115 Wheatley, Match.&Co 
Niles-Bement-Pond Wi Leonard Snider & Co. 177 Leonard Snider & Co 
Winchester Rptg. Arms, 60..1550 Robinson & Co 190 Robinson & Co 


*Not including 342% extra paid March 10; 4916. 


25, 1916 


TNot including 8% extra paid March 





CONSOLIDATED STOCK 


EXCHANGE 


Week Ended May 


od 
eri 


























Sales. First. High Low 
230 Alaska G. M ‘ =2 
320 Ailis-Ch, Mfg. 28 28% 27 
10 Al.-C. Mfg.pf. 81% 81% 
#40 Am. Beet S. 74% 7 

1,210 Am. Can 58 6 

690 Am. C. & Fy. 62% ™% 

10 Am. H, & L. 9% 1% 
> Am.H.& L.pf 195% 4914 
270 Am. Ice Sec 2945 2854 
80 Am, Linseed... 2: 22% 22 
50 Am. Lin. pef.. 419% Hy 
5,260 Am. Locomo.. 71 ¥ TOS 
6,860 Am, Sm. & R. 997% 97%, 
JO Am 1 aiz\% 
0 Am < ~ 129 129 

xm Am, Zinc BAK, SSO S2'% 
9.690 Anaconda C.. 87 87} Bis 

700 At., T. & S.F.105% 106% 105% 
6,920 Baldwin loco, 88% 92% ST¥ 
1,035 Balt. & Ohio.. 322% 94% 1% 

i130 Batepilas M.. 2%, 2% 2% 

100) Brook. R. T.. ST% 88! 87 

880 Butte & Sup.. 95% ID, 1% 

120 Calif. Petrol.. 22% 

230 Can Pacific.183% 185% 

70 C. Leath. Co 74% 5O% 

230 Ches. & Ohio. 6% tA Ho% 
2,470 C..M. & St.P. 98% 1 y 7 
1220 C., R. L & P. 21 19 

16) Chino Copper. 54 rt 54 
1,270 Col. Fuel & I. 44 44% 412% 

66) Con. Gas 139%, 141% 7% 

160 Corn Prod. R. 19% 19% 4 
15,040 Crucible Steel Sd ST So% 

wD. & R. G. pf. 26% 26% a'4 
1560 Dist se4 51 2 , 

2%) Dome Mines 26% 2 a 

19,145 Erie 40x, 4%, s 
250 Erie ist p 651 BiH, 4 
10 Gen, I 173% 175% % 
60 Goodri 76 77 ‘ 
20 Gt. North. p 22 
630 Gt. Ne re iu 
10 Green A iS" +s 17% 
#) Insp. ‘opp 15 $ 14% 
S30 interboro Con, 19% 19 Sh 
20 Int. Mer Mar 25% 25 

$.990 Int. M. M. pf. 92% ’ SS 
170 Int Nickel 46's 4 4 
3 Int. Paper 10% 10%, a 

&) Int. Paper iad ay 40 

ish} Kan t So. 27% 27 25% 
1,595 ennecot a a $5, 

) Lack Steel Ti% 7 71 
io f Ligh il SZ S2 , 

50 Lo & Nash.1 ‘ I 

80 Maxwell M Nt s 54% 

13,000 Mex Petre 194 112 iv 
0 Mia i , Os 
230 Missouri 1 mM 7 
100 Nat. En. & S. 24% ot =+ 
130 Nev. Con ™ is 17 
20 N. Y. Air Br.137 137 7 

2.70) N. Y. Cer 107% 105 0.9'% 
180 N.Y.,.N.H.&H. ¢ HIG oO 
160 N.Y » & W. 28 25% 2S 

” No & Wn 1 La 12 

115 Nor. Pacif 116 i A 

we © » Mit vm, ‘ 

170 Pacifi Mai 22 24% 22 

120 Pac. Mail rt l 

iL Penn R i 7% 

10 Pi Coa 27% 2 7 

#0 Pr. Bteel ir 47% 4 +7 

$30 Quicksi > 

630 Ray Con ( 25% a0" - 

66.140 Reading 103% 110% 1@0'% 
") » ££ & § 45 45% 47% 
10 Seab, Air L. 17% 17% ‘ 
100 Shattuck-Ar at 2te 
0 S.-S.S.& 1.Co. 54% 54 5 
770 So. Pact 100 101% y 
80 So. Railway 24 24 
0 > Ry pf 7% Th) 3 
10) i , 138 144 % 
150 7 1 ) + ity ey 
“0 Texa a we Lve 
250 Third A 6244 

22.160 Union Paciti 10e% thy S*y 
190 tted Fru 156 ! . 8 . 

1,410 1 S. In. A 157% 2 156% 

, SSO n, 5. Rub % ‘ 4 
10 S. S. I x 

M 73% 7 T 

12,680 | Ss t B5% SOL 84%, 
1%) Utah Coppe R1% 2 SY 
to Va.-Car ‘ 42% 424 42% 
4) Wabash 15% 15% la%y 
120 Wabash pf. A. 50% uP iN 
290 Wabash pt B 28 pa 28 
70 West. Mary i2% 28 
is2z West. Un Tr. 04% wy 14% 

160 W. E. & M 62% 5% |= 


264,618 








Last 


16% 
10% 





| Wilson & Chardon 


Membe 


Transa 


for 


Personal 


Quarterly statements of 
tion of our books by Certified 
countants issued to our clients, 


their information and protection. 


Correspondence Invited Tel. 1336 Broad, 


rs Consolidated Stock 


52 Broadway, N. Y. 


t strictly commission 


Stocks and Bonds 
INVESTMENT or 


attention to al 
cution 


Fractional Lots 


on 
nquiries 


of orders 


AMERICAN 
NAVIGATION 


Profitable 


Paying 


conservi 


ket list 


1976 Rector 


ocean freight 
dividends of 3 quarterly 
ative management N F 
ing 


Ask for Folder B4 


R. D. McKAY & CO., 


MARGIN 
and 


Exchange of N. ¥. 


exe- 


examina- 


Ac- 
tor 


transportation, 
Oild-time 
Curb mar- 


il Broadway, New York 
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New York Stock Exchange Transactions 


Week Ended May 27 


Mange 
—for Year 1915.— 
High. Low. 
145 80 
4014 21% 
13% 9% 
49% 7% 
85% 33 
74% 4 
101% 90 
72% 33Y 
95 S3 
109% 87% 
219% 182%, 
6812 25 
113% 911 
98 40 
118 111% 
60 2 
25 23 
170% &2 
120 107% 
115 114 
64 39 
102% 91 
133% 8&3 
14% 1% 
59% 19% 
35 2054 
31% 7% 
50% 24 
74% 19 
105 75 
13% 3% 
37% 21% 
108% 56 
113 100 
92 86 
85% 78 
163 144 
110%% 103 
74% 24% 
119% 991% 
119% 109 
64 58 
130% 116 
252% 195% 
111 103% 
56 46 
91% 95 
15 5 
71% 6714 
91% 49% 
14 5 
74% 55 
111% 921% 
102% 96 
116 98 
154% 26% 
114 92 
96 63% 
79% 67 
4% % 
600 46% 
184 91 
42% 40 
80 80 
93 83% 
148% 118 
50 23 
99 t4 
14% 4% 
SO SU 
*109% *109% 
4% 79% 
109 108 
36% 27 
79% 53 
38% 30 
81 30 
54 54 
194 138 
90% 74% 
61% 325% 
110% 100% 
325 275 
*144 *110 
64% 35% 
15% 8 
22% 11% 
17% 10% 
41% 25% 
101% 77% 
135 126% 
135% 118% 
174 163 
39 10% 
123 115 
135 124 
26% 23% 
57% 32% 
52 25 
77 53% 
79% 78% 
*45% 45% 
79% 0 
111% HS 
O64 21% 
BRY% 24 
Oo 45 
53 35 
49% 41% 
115% 111% 
50% 113% 
127 40% 
109% 88% 
21% 8 


High and lew prices 

















Range 
for Year 1916. 
High. Date. Low. Date. 
154% Jan. 4 132% Mar. 14 
21% Apr. 29 15 Apr. 27 
43 Apr. 28 39 =Apr. 28 
26% Jan. 7 17% Mar. 6 
10% Jan. 7 8% Mar. 3 
33% Mar. 14 23% Apr. 22 
841% May 16 72% Apr. 22 
724 Jan. 3 63 Apr. 22 
991 al 5 96 Mar. 23 
74% May 19 61% Feb 1 
97 May 27 98 Apr. 24 
103% Jan. 28 100 Apr. 11 
195% Jan 3 165 Feb. 24 
60% Mar. 16 52% Apr. 22 
113 Ji 26 1UY Apr. 22 
78 Jai 3 5D Apr. 22 
119% Mar. 11 116 Mar. 20 
175% Jan. 19 140 Apr. 24 
117 Apr 6 115 Jan. 20 
115 Jan. 15 113% Jan. 4 
57 lan. 17 50% Apr. 22 
102 Mar. 15 98 Jan. 6 
140 Jan 4 124% Mar. 14 
12 J; 3 S% May 26 
57 jan. 18 15 Mar. 1 
I Feb. 19 20 Jan. 20 
25% Jan. 26 20 Mar. 1 
534% Apr. 25 384% Mar. 1 
83% Mar. 14 60% Jan. 11 
104% Apr. 3 99%, Mar. 2 
10 Apr 7 7% Apr. 22 
37% May 13 315, Jan. 14 
113% Jan. 4 S814 Apr. 22 
114% Feb. 3 109% Apr. 22 
94% May 26 92 Jan. 3 
S& May 25 85 Apr. 20 
148% Jan. 10 130 = Mar. 23 
110 Jan. 27 106 Feb. 28 
614% Jan. 4 44 Apr. 24 
116 Jan Ss 105! Api Lys 
119 May 25 
68 Feb. 14 
131 Mar. 27 
209% Feb. 3 188 Feb. 16 
10814 Fet 8 10544 Apr. 24 
55% Mar. 14 42 Jan. 11 
10 Mar. 10 92 Jan. 10 
y fay 27 11 Jan. 8&8 
97% Apr. 10 65% Jan. 31 
92% Feb. 14 77 ~=Apr. 22 
8 Jan. 4 3. Mar. 23 
77 Jan. 3 62 Jan. 31 
108% Jan 4 100% Apr. 22 
102 Feb. 23 98% Jan. 4 
115 Jan. 3 106% Apr. 19 
118% Jan. 3 83% May 5 
110 =May 24 107% Jan. 3 
96 Jan. 4 82% Apr. 24 
80 Jan. 15 75 May 4 
3% Jan. 3 2 Feb. 18 
Hot Mar, 14 415 Jan. 11 
145 Jan. 6 130 Jan. 24 
SS% May 22 8314 Apr. 
132 Jan. 14 126 H 
60% Miz 10 DOK Jan. 19 
102 Ma 11 95% Jan. 21 
14 Jan. 12 8 May 10 
93 Fet 3 93 Feb. 3 
114% Apr 4 114% Apr. 4 
87 Jan. 3 74% May 8 
*109 Jan. 7 *104 Jan. 10 
121 Feb. 10 96 Jan. 6 
31 Jan. 11 28 Apr. 7 
105% Mar. 9 71 Jan. 3 
42% Jan. 3 20% Apr. 27 
80% Jan. 3 45 Apr. 22 
58% Jan. 18 58% Jan. 17 
1S3% Jar 3 162% Mar. 1 
90 May 11 85 = Feb. 24 
56% Mar. 20 49 Apr. 22 
111% May 16 108% Jan. 3 
290 Jan. 3 290 Jan. 3 
*141 May 16 *135 Jan. 14 
105% May 25 &S Apr. 22 
66% Jan. 5 58 Apr. 24 
10% Jan. 7 8 Feb. 23 
20 jan. 6 20 Jan. 6 
15% Jan 3 11% Apr. 24 
39% Jan. 4 33 Apr. 24 
1021 . 3 91 Apr. 22 
3 5 127% Mar. 30 
3 3 124% Mar. 30 
11 169% May 25 
9 15% Apr. 22 
15 1200 «Jan. 19 
27 131% Apr. 12 
5 20%, Apr. 24 
19 51 Apr. 22 
12 3S Apr. 27 
15 70 Feb. 2 
10 *79 =May 10 
76 Jan. 17 GS Apr. 26 
112 Jan. 24 109 Mar. 3 
53 Jan. 4 38% Apr. 22 
32% Jan. 8 24% Apr. 24 
55 Jan, 13 46 Apr. 1 
48 Jan. 11 40 Mar.13 
52% Jan. 22 44 Jan. 6 
115 Jan. 4 108% Mar. 3 
144% Jan. 8 130% Mar. 1 
104% May 25 75% Jan. 31 
112 May 11 106 Feb. 1 
58 Mar. 22 55 Mar. 31 


25% 


17% Apr. 22 








Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS PAE Ss 6.800060 cscs ee $12,000,000 
Advance BRumely...o.ccccscoces 12,638,700 
Advance Rumely pf..............+ 10,982,000 
Alaska Gold Minestt..........ceec.6 7,500,000 
Alaska Juneau Gold Miningtt.... 13,967,330 
Allis-Chaimers Mfg. ....ccccsccece 25,895,300 
Allis-Chalmers Mfg. pf............ 16,449,900 
Amer. Agricultural Chemical....... 18,480,900 
Amer. Ag! 1 Chemical pf.... 27,558,200 
American LB ae £50: «sa 15,000,000 
American gS er 5,000,000 
Amer. Brake Shoe & Foundry...... 
Amer. Brake Shoe & Foundry pf... 
era: Ce Cn ic cat we wseseus a 
pe | gh ee erry ee ere a 
American Car & Foundry......... 
American Car & Foundry pf....... 30,090,000 
Mmmeriees. CUO Obs .c oc cncicsacedeods 20,553,000 
DOROTICOEM: COODNE 6 a0kcssesctenecaace 2,038,000 
American Coal Products........... 11,298,200 
American Coal Products pf........ 4,569,700 
Am. Coal Prod. pf., sub. rec. full pd. ........ 
American Cotton Oil Co............ 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
Amerieam: TERMOCOGR. «<i scessccsensce 18,000,000 
American Hide & Leather Co.. 11,274,100 
American Hide & Leather Co. Bt. 12,548,300 


American Ice Securities.......... 19,047,300 
American Linseed Co... ccccccee 16,750,000 
American Linseed Co. pf.....e-.e.e.- 16,750,000 
American Locomotive Co..... e..- 25,000,000 
American Locomotive Co. pf....... 25,000,000 
American Malt Corporation....... 5,743,200 
American Malt Corporation pf..... 8,839,590 
Amer. Smelting & Refining Co..... 50,108,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. A.......... 16,448,800 
American Smelters pf. B.........- 30,000,000 
Mmorions TUES so isac ict o60tckdeeee 11,000,000 
Amerie TUTE BES vo. 6ienccdeeees 3,952,500 
American Steel Foundries......... , 15,708,900 
American Sugar Refining Co....... 45,000,000 


American Sugar Refining Co. pf.... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co..... 383,911,500 








American Tobacco CO.......cseces 40,242,400 
American Tobacco Co. pf. new. 51,978,700 
Aapericen WOCket CO. o6 6 cc cscivcace 6,066,300 
American Woolen Co. pf.......... 19,696,800 
American Writing Paper pf...... 12,500,000 
American Zinc, Lead & Smelt.f..... 

Anaconda Copper Mining Co.7..... 116,562,500 
Assets Realization Co.........e60. 9,990,000 
Aampetetes, Gi ¢é66.00sesonseineens 40,000,000 
Atchison, Topeka & Santa Fe...... 210,924,000 


Atchison, Topeka & Santa Fe pf...124,199,470 


Atlantic Ceoemt GAMO: s 6110604000. 67,558,000 
BAU IWIN LOCO. WORKS...... 20,000,000 

Baldwin Locomotive Works pf. 20,000,000 
mattibate GB ORs 6.0 0.606 0scccecaex 152,314,800 
Baltimore & Oboe Ob ...sccccsccseass 60,000,000 
Batopila BEC T Acs ecuwenceneae 8,931,980 
Bethlehem Steel Co.......ccccecces 14,862,000 
Bethlehem Steel Co. pf.........0.6 14,908,000 
pete PIMOPies 4c cvcccssacdecace 3,852,200 
Booth Fisheries Ist pf............ 3,016,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Broockiyn Uniot. Gas. ..ccccisccess 18,000,000 
Re: THE: ss bccn sb ovces eke ame be 6,000,000 
a 8” ee rere errr ree 3,800,000 
Brunswick Term. & R. R. Sec. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
Buffak Roch. & Pittsburgh pf... 6,000,000 
ere SCOPE nike ic wasescwnaina 5,500,000 
urs Birothere. O86. 60.60 s-cccsccnace 1,813,900 
Eee: TORN. 6. ccccsaskecscntas 5,119,700 
Bubtevick Ob... 6060500 bicteundas . 14,647,200 
Butte & Superiorftf{..... Ccccerrccecs 2,277,610 


14,807 600 


Cat! FORNIA PETROLEUM ..... 





California Petroleum pf....... 12,443,500 
CAmsGs. BOM cicicicsdaciavona 15,000,900 
COA: DRAGS 6 66 Kiace cnidsadiawce 259,994,400 
Case (J. 1.) Threshing Machine pf.. 9,667,900 
CUNEOEE EMORMOE « ois can weds sede 33,292,400 
CGE TGA? OE. is accaccecdcade 39,667 5OO 
Central of New Jersey. ....ccccsccce 27,436,800 
Central South Amer. Telegraph.... 10,000,000 
Chanm@ier Motel... i scssdcicvvrwereve 
Chesapeake & O)h]lO. .. 2.6.00 cece 
Cifcago & AOR: 2c iccvcacodooces 
Cee Be AIO OE: os cceensdascdes 
Chicago Great Western........... 

Chicago Great Western pf......... 

Chicago, Milwaukee & St. Paul..... 117,411,300 
Chieago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern........... 30,121,700 
Chicago & Northwestern pf........ 22.395 ,100 
Chicago, Rock Island & Pacific.... 74,859,600 
Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf. 11,259,200 
Cee CRORE bc aicces shhh hehe suees 95,000,000 
Ty ee rere rr ree 4,349,900 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Cleveland & Pittsburght........... 11,243,700 
Cleveland & Pittsburgh special..... 16,965,000 
Ciuett, Peabody & Oe. ¢: 00s ssesecess 18,000,000 
Cluett, Peabody & Co, pf....ccccacs $,000,000 
Cetoratio Puel & IFeB. << <6ccsecs 34,235,500 
Colorado & Southern.........cceses 31,000,000 
Colorado & Southern Ist pf....... 8,500,000 
Colorado & Southern 2d pf..... «e+. 8,500,000 
Computing-Tab.-Record. Co........ S,S74,800 
Con. Gas, E. L. & P., Balt.......... 5,164,600 
COMBINING GOW ss occ 065 ccd-0'0 0050's 99,816,500 
Combe ACN: TD. akon a's b0c0ee2 8,000,000 
Continental Can Co. pf..........026 5,170,000 
Continental Insurance Co.f........ 9,902,300 


Corn Products Refining Co....... « 49,777,300 








Last 
Dividend Paid 


Date. 

Mar. 1,’16 
Api 15. °16 
Apr. 15, "1 
Apr. 29, ’1¢ 
Apr 16 
Mar. 31, °16 
Mar 16 
Apr 1,°16 
Apr 1,16 
Apr 1, "lt 
Jan 1,°16 
Ma 1,16 
Apr 1.°16 
Apr 15 
Mar. 1,°16 
Dec. 1,°15 
Apr 1, 16 
Aug. 15, 05 
July 20, ‘07 
Aug. 26, '08 
Apr. 21,16 
Feb 5 16 
Mar. 15, °16 
Mar. 1, °16 
Apr. 1,'16 
Apl 1, '16 
Agr. 1,°15 
Api 1,16 
Dec 1,14 
Apr. 5, 16 
Apr 4, °16 
Mar 1,°16 
Apr. 15, °16 
Mar l 16 
Apr 1,°16 
Apr. 15, °16 
Apr. 15, ‘1¢ 
Apr 1,°13 
May 29, 'lt 
Oct ., "he 
Apr. 15,°16 
Mar. 1,°16 
Feb 1, 16 
Jan. 10, °16 
Jan. 1,°15 
Jan. 1,°16 
Mar 1, 16 
Mar 1,16 
Dec 31, ’O7 
Api 1, 16 
Apr 1,16 
Ap! :, 
Apr 1, °16 
Apr. 1,°16 
Au 1,’14 
May 1, 16 
Feb. 15, ’1¢ 
Feb. 15, ‘It 
May 15,16 
May 1, 16 
Jan. 15,°16 
Mar 1,°16 
Mar 1,16 
July h, 20 
Apr 1,’°16 
Feb 1,16 
Apr 1,16 
Apr 1,16 
May 1,°16 
Apr I, 16 
May 1, ’°16 
Apr 8,16 
Apr 1, ’°16 
Dec. 31,14 
Feb 5, °10 
Jan. 16,711 
May 1,°16 
Mar. 1,’°16 
Mar. 1,°16 
Apr 1,16 
Apr 1,16 
Dex 1}. "13 
Feb. 21, °16 
Feb. 21,’°16 
Mar. 31,16 
Sep L, "ae 
July 21, 7°13 
Mar 1,°16 
Mar. 1,’'16 
May 1,°16 
Apr. 1,°16 
Apr. 15, 02 
Dec. ca, "Ae 
Oct. 1,°13 
Oct. 1,°13 
Apr. 10, ’°16 
Apr. 1,°16 
Mar. 15, '16 
Apr 1,716 
Apr. 1,°16 


Total 


may be for odd lots. High and lew prices for the year are based on 100-sha 


nit 


Sal 813,967 Shares 


Net 
Changes, 


16,600 


3,400 
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94.900 


9 OOO 
100 


00 


— 
x. 


1O0 
1,300 
200 
500 





400 


15.600 
S900 
4) 
l(t) 
100 







19.400 
200 
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Range Range Amount Last 
—for Year 1915.— ———Ior Year |916. STOCKS. Capital Dividend Palé Per Per- Rot 
High. Low. High. Date. Lew. Date. Steck Listed. Date. Cent. led. High. Low. Last. Changes. Sales 
96% 65 101% Jan. 14 91 Apr. 24 Corn Products Refining Co. pf..... 29,826,900 Apr. 15, '16 1% @Q 95% 94% 9% + 1% 550 
49 40 DO May 2 41 Feb. 19 Cie. Peet (Ob..k svc ccesese eccce 2,098,500 June 15, '14 3 ee ee se 50 _ Tt 
27% 27% nO Feb 3 43 Feb. 2 Cripple Creek Central....... ececes 2000,000 Mar. 1,’'16 §1 Q ee oe Be e© eeeeesy 
ee ae *38 Jan. 31 *34 8=Apr. 17 Cripple Creek Central pf....cceeese 3,000,000 Mar. 1,°16 1 Q is ‘ch *34 co 80 @ eee « 
109% 18% 99% Mar. 16 52% Jan. 12 Ceuctits Died Ob. occ ccscicecscs Ae sw Keres ne a 87% 85% 54 —- & ‘ 
112% S4 119 Mar. 16 108% Jan. 11 Crucible Steel Co. pf.......... e+eee 25,000,000 Mar. 31, '16 1% Q 1158 117 117% +1 1,310 
177 38 245 Mar. 28 152 Jan. 5 Cuban-American Sugar........ eceee 7,135,600 Apr. 1,’'16 2% Q 220 220 220 11 100 
110 93 109%, Feb. 4 104 Feb. 1 Cuban-American Sugar pf..... eoee 7,895,800 Apr. 1,'16 1% Q 109 109 109 + 2 100 
oo 86 9% Feb. 14 89 May 17 DEERE PE Tre 37,828,500 Mar. 1,°16 1% Q 89 89 89 ‘es 200 
154% L38to 155% May 23 149% Apr. 20 Delaware & Hudson........... 42,503,000 Mar. 20, 16 2% Q 155% 154 55 + 1 600 
238 199% 227 May 23 216 Mar. 18 Delaware, Lackawanna & Western... 42,277,000 Apr. 20, °16 2% Q 227 225 227 +7 300 
16% 4 15% May 24 8% Mar. 30 Denver & Rio Grande............ 38,000,000  ~—........ , én 15% 14% 14% ee 2,100 
2% 6% 29 May 22 15 Mar. 8 Denver & Rio Grande pf......... 49,778,400 Jan. 15,°11 ee 29 26 26 — 1% 7,000 
133 112 140 Feb. 3 31 Mar. 8 ~~ Detroit Edison Asiwekeues e+ 13,522,200 Apr. 15, '16 2 Q 344%_ 154% 154% + 1% 155 
*70 *70 - ree on ashenee Detroit & Mackinac.....cccccccee 2,000,000 Jan. 2,°15 2% lee “a AP *7O .- eeeeee 
7o 52% 120 May 10 70 Jan 7 Detroit United Railway...... eeeees 12,500,000 Mar. 1,°16 Thy Q 115% 112 112 —- 2 900 
22 103 111% May 10 102% Mar. 1 Diamond Match ccccccccccccecee ROU AOO Mar. 15, '16 §1% Q : .. 111% te 
50% 5% 5414 Apr. 29 41% Jan. 31 _—CDistillers’ Securities Corp.......... 30,929,200 Oct. 31,’12 Me oe 524 50% 50% — 1% 17,700 
30% 16 291% Feb. 8 23 Feb. 23 Dome Minestt....... ae ial red gall 4,000,000 Mar. 1,°16 50 27% 25% 2% — 1% 8,600 
8% 2 6% May 13 4% Mar. 25 Duluth, South Shore & Atlantic.... 12,000,000 cecccce * * o% O%s —  <— 100 
15% 4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,000,000 enon ae ee ee ee 12% we woccee 
= es *30) = Jan. 18 *30 Jan. 18 Duluth Superior Traction....... » $500,000 ...... es ee ee ee * Ww ee weoeee 
100 9% ee cooccee oe 3 eee enee Du Pont Powder pf.........e0. .++ 16,068,800 Jan. 25,16 I% Q *e * 100 oe RELeeN 
605 = * 605 Bet ates nie eslatannad FASTMAN KODAK.......ccccee 19,586,200 Apr. 1,°16 85 Q *605 *- reece 
T9% i 66 Jan. 4 58 Apr. 24 Electric Storage Battery....... 16,129,400 Apr. 1,'16 J Q — 1% 210 
45% 19% 43%, Jan. ‘3 32 Apr. 22 Erie ........ Sekcudatatencamacene RIZSTESOG cece . ~~ — 1% 104,650 
59% 32% 59% Jan. 3 48 Apr. 22 Erie Ist pf.........sees. seceeses 47,892,400 Feb. 20,07 2 .. —1% 11,200 
544 27 54% Jan. 3 41 Apr. 22 OS Pee peer es oe «++ 16,000,000 Apr. 9,'07 2 ee + % 500 
*62% *62% 3 - ‘ Erie & Pitteburgh? ....cccccccccecs 2,000,000 Mar. 10, '16 14% Q ee tapi 
ow 8 a) Jan 7 4 Apr. 19 JPEDERAL MINING & SMELT... 6,000,000 Jan. 15, '09 1% ee egeere 
65 20 57% Jan. 7 35% Apr. 24 Federal Mining & Smelting pf.. 12,000,000 Mar. 15, '16 l Q — 4% 300 
860 165 350 Mar. 18 285 Mar. 1 GENERAL CHEMICAL.......... 13,108,500 Mar. 1,°16 §§1% Q ae 48 
116 106 116 Jan. 27 114 Jan. 6 General Chemical Co. pf.. 15,207,300 Apr. 1,'16 1% Q 116 116 116 ** 268 
185% 138 178% Jan. 17 159 = =Apr. 22 General Miewitle....5.oscedesdcsass 101,505,200 Apr. 15, '16 2 Q ; — 1% 3,400 
658 s2 525 May 2 105 Apr. 24 Gomasel BGG. 6.0 co ccccctceceescs 16,039,500 May 1,°'16 5 Q +t, 3,120 
136 N05, 120% May 4 110% Feb 4 General Motors pf sed 12,479,100 May 1,'16 3% SA 1,900 
8SOu% 24% SO Apr. 10 67% Jan. 3 Goodrich (B. F.) Co seemed 60,000,000 May 15,'16 1 Q 20,400 
114% 95 116% Mar. 16 110 Jan. 24 Goodrich (B. F.) Co. pf............ 28,000,000 Apr. 1,'16 1% Q +t % 700 
91 79% 9 Feb. 10 S4 Apr. 22 a ry Pere ee 15,000,000 May 1,'16 $1.50 @Q 2% 110 
128% 112% 27% Jan. 4 118 May 5 Great Northern pf................ 249,476,850 May 1,°16 1% Q 123% 120% 120% — 1% 7,850 
54 25% 50% Jan. 3 16% Apr. 22 Great Northern ctfs. for ore prop 1.500.000 Dec. 15, '°15 Oe. 424%, 40% 0% — %& 14,800 
25% 57 55%, Mar. 9 41% Apr. 22 Greene-Camamea$? ....cccccccccce 18.562,100 May 29,°16 $2 pa 48% 16% 47 a 5, 2,800 
° 7600 May 27 71 May 4 Gulf States Steel cresencones p> i) | eee an - TH 74% #76 + %& 1,150 
z : 97% May 26 ST May 4 Gulf States Steel Ist pf 1,097,000 Apr. 1,°16 1% Q 97% 97% 1% 500 
ee ee 784 May 2 72 May 5 Gulf States Steel 2d pf........e0.. JS) eer 78% 76% 78 1 1,425 
RS% 80 96 Jan. 11 9 Jan. 5 H AVANA EL. R., L. & P.......+- 15,000,000 May 3 SA ‘ne ein 96 os rer 
101 95 *100) = Jan 4 *100 San. 3 Havana El. Ry., Lt. & P. pf.... 15,000,000 May 3 SA ee ne 100 ee ecoces 
185 165 180 Mar. 17 180 Mar. 17 Helme (G. W.) Co beatawatd «-. 4,000000 Apr. 2% Q on eo 180 oe Ssecee 
J14', 112 119 Mar. 8 119 Mar. 8 Setene 66. W.) Co. O06. occccdsdvcce 3,964,300 Apr. 1% Q a “ 119 ee ere 
118 112 ‘e.  baddnes ae eeedees De git ee ee he 11,000,000 June: 1 ee oe 112 ee we P 
~ 124 116 20S Mar. 2 126% Jan. 12 Homestake Mining ovccceceéess selene May 25 65« M £30 oe es 01 
> ns 99 109% Jan , 99% Apr. 17 JULINOIS CUTE A kiss cc cccccncte 109,296,000 Mar. 1,'16 2% SA 106 103% 105% — % 6,021 
21K 200 300) «Apr 275 Apr. 7 Ingersoll-Rand aha wince seat 8,469,400 Apr. 29,°16 §20 Ex ° we et) 6=—Cti(‘(som  Geeeeaeatl 
47% 16% $91, Mar. 16 42% Apr. 22 Inspiration Consol. Coppertt....... 19,544,940 May 1,°16 $1.25 Q 16% 45 45 — 1% 16,450 
25% 18% 21% Jan. 3 15% Feb. 15 Interbor. Con. Corp. vy. t. cfs., shrs.. rere : : 19% 18 18 % 8,000 
$2 70 77% Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf ... 44,265,400 Apr. 1,°16 Ilo Q 76% TH TiM% — k& 1,500 
25 10% 20% Jan. 5 16% Mar. 24 Interborough-Met. vot. tr. ctfs..... 27,065,900 ~— ...... o% o* oe 8 17 oe Seanem 
85 49 80% Jan. 24 804% Jan. 24 Interborough-Met. pf iba bn wade f S irre , ssa SO, ihe eaienat 
29%, Bu, 29% Jan. 5 1D Apr. 25 International Agricultural......... (ft. © Ber sc oe Ish, Is 18 + 1 200 
71% 8 74 Jan. 5 17 May 5 International Agricultural pf...... 9,470,800 Jan. 15,°13 BM oe 5O% His D4 — %W% 2,400 
114 9 114% Apr. 27 108% Jan. 7 International Harvester, N. J. 40,000,000 Apr. 15,16 1% Q 115% 112 112 =F 500 
120 14110% 119% Jan j 114 Feb. 29 International Harvester, N. J., pf... 29,997,500 Mar. 1,°16 1% Q ave kd 117 ee Neesee 
&5 MS S44 May 18 68% Mar ’ International Harvester Corp 10,000,000 July 15,14 \% av S214 80% SO% im? S00 
1i4 NOLS 10S Jan. 11 104% Apr. 28 International Harvester Corp. pf 29,992,500 Mar. 1,'16 1%, Q 147%, 104% 104% os 100 
20% 1S 20 May l 13% Feb. 15 Internat. Mere. Marine cfs. of dep.. 31,650,000 jj =  ceeces e« ee PHS, 24 on Pa 29,900 
TT, H5% OS May l OLY Mar 1 Internat. Merc. Mar. pf., cfs: of dep. 44518500  ...... ‘ , 95% ST% 921% + % 208,200 
223% 179% 56% Jan. 17 42 Mar. 1 International Nickel, vot. tr. ctfs.i 36,929 200 Mar. 1,°16 1 « Hi 4554 157% — % 13,750 
110 105% 111% Feb. 23 105 May i International Nickel pf., vot. tr. etfs. 5,641,900 May 1,'16 1% QQ 7 ‘s 106 wd Geacas 
12% S 12% Mar. 20 9% Mar. 1 International Paper Co........... 14442900  ...... 11% 10% 11 + 1,500 
HOG 35 4 50% Jan ° Wh. Feb l International Paper Co. pf . Apr. 15, °16 be Q 9 417 9 + 2% 3,400 
10 6 6 May 16 2% May 11 Iowa Central ERS, © 2112100 Oti«i«i«‘ SiC ; 11, 114 “~“ . 300 
18 18 10 May 15 9 May 10 lowa Central pf 1,115,200 May 1,'09 me se ue in 10 ac eee 
: 9 Apr. 4 67 Mar. 9 EWEL TRA.......... iaknnee 2,000,000... - < 86% 86% — 2% 2,000 
a - 113 Apr 1 106 Mar. Jewel Tea pf jee 4,000,000 Apr. 1,°16 1% Q 110 108% 10814 1% 5OO 
68% 61 rc May 24 OO Mar. 27 K a Ces; Fe. BS GU. of. cccess 13,510,000 Apr. 1,°16 I Q 7 70 70 + 2 200 
35% 20% 32M Jan . fa » Apr <4 ; K ansas City Southern........ 30,000,000 vee ‘ be 27% 26 26 1% 6,000 
654, 54% 64% Jan. 3 58% Apr. 20 Kansas City Southern pf.......... 21,000,000 Apr. 15, '16 1 Q 1% GI% 61% + \&% 600 
88 76 85 Mar. t7 80% Mar. 24 Kayser (Julius) & Co......cccecees 6,000,000 Apr. 1,°16 1% Q i = S3 
109 107 112% Jan. 10 111% Jan. 27 Kayser (Julius) & Co. Ist pf....... 2,450,000 May 1,'16 1% Q ae Pert 111% nd Ae ‘ 
a2 j 76% Mar. 20 65% Apr. 22 Kelly-Springfield Tiret..........6. 4,091,400 May 1,°16 $1 Q 73% 8 6T1% = =6OT2% — 1% 5,700 
a 97% Mar. 14 95% Apr. 24 Kelly-Springfield Tire pf.......... 3,578,200 Apr. 1,’°16 1% Q 97% 97% 97% + & 100 
oe 59 Apr. 3 oo Mar 1 Kennecott Copper : See 2,780,209 sh. Mar. 31, '16 $1 Q Hs HS DD 1 141,500 
6 4 a Apr. 10 3 Mar. 15 Keokuk & Des Moines............ 2,600,400  ..... Pou 5 
=A a 29 Mar. 27 29 Mar. 27 Keokuk & Des Moines pf.......... Sees <s ‘ 29 , P 
128% 122% 1 Feb. 3 126%, May 25 Kings County FE. L. & Power....... 14,.S07,S00 Mar. 1,°16 2 Q 127 126% 27 2 2T2 
94%, 28 86 Jan. 6 OA May 5 LA ‘KAWANNA STEEL CO..... 35,000,000 Jan. 31, °13 1 is 72% #70 ry + %&% 8,600 
106 92% 107% Feb. 9 103% Mar. 2 Laclede Gas Co sec ceciae eee Mar. 15, '16 1% Q 106% 106% 106% + & 300 
16% 5 16% Jan. 3 10 May 2 Lake Erie & Western EO RES 11,840,000... oa 14% #14 444 900 
4i% 19 11 Jan. 3 32 Apr. 20 Lake Erie & Western pf.......... 11,840,000 Jan. 15, '08 1 J : es BS% 7 
io 4 4 Apr. 13 45%, May 1 Sf ff . . Saree rr 100,000 sh. —s.... . sss ; ~~ 51 4S WOM + 2% 10,800 
83% OAS SS} Jan ‘ 74, Jan. 31 Sm I ee 60,501,700 Apr. 8,°16 2% Q $2", 7 81% i vA 71.200 
260 207 265 Jan ‘ 240 Apr. 14 Liggett & Myers (asieoeaanernn 21,496,400 Apr. 1,°16 / Ex. . 20% . 3 
129 113% 22 Mar. 3 118) Mar. 30 Liggett & Myers pf......cccccccss 15,581,500 Apr. 1,°16 1% Q 121 21 121 + % 100 
27% IS ; May 26 20 Jan. 31 Long Island? scashnavesaeada 12,000,000 Nov., 1896 1 ei 3 en 31 4 ly, 2.000 
31 16 21 Jan. 18 15 Mar. 7 Loose-Wiles Biscuit .............. 8,000,000 oo... “2 20% 20% 20% + % 100 
106% 86 91144 Jan. 15 78 Mar. 16 Loose- Wiles Biscuit Ist pf......... 4,915,000 Apr. 1,°16 1% Q oa et 78 
67 no 56 Jan. 25 M) Mar. 3 Loose-Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 1% : 4 , : 
189 16514 240) May 22 179% Jan. 19 Lorillard (P.) Co Varaabi eee 11,306,700 Apr. 1,°16  §8 Q 220 22 220 + 9 110 
118 112 120% Apr. 10 115% Jan. 6 fs Ae ge errr ee 11,277,400 Apr. 1,'°16 1% Q 119 118%, 119 14 250 
1:w% 104% sik May 2 121% Mar. 1 Louisville & Nashville........... 72,000,000 Feb. 10, 16 2% SA 151% 129% 151% a 1.900 
S4 72% 91 Feb. 10 78 Apr. 14 Mackay COMPANIES.......... 41,380,400 Apr. 1,°16 1% @Q 85% S4% S4% 1% 20) 
69% 64% 68% Mar. 22 65% Jan. 20 Mackay Companies pf......... 50,000,000 Apr. 1,°16 1 Q 6S 6S 68 } 7 500 
5 2 14 May 10 1% May 10 Manhattan Beach id wee opateeette 5,000,000 ...... ha ‘ ‘es > iy : 
132 125 131% Jan. 28 128 Apr. 28 Manhattan Elevated gtd........... 57,248,100 Apr. 1,°16 1% Q 129% 129% 129% 1 7 “700 
69% moO G74 May 24 Ha) Feb. 1 Manhattan Shirt Co ee rerr 5,000,000 Mar. 1,'16 “i Q 67% 66 6 - (8 
10S wl 118 May I6 109) = Jan. 18 Manhattan Shirt Co. pf............ 2,377,300 Apr. 1,°16 1% Q adi 118 ; 
2 15y 89% May 16 57% Mar. 3 Maxwell Motors Spada occee 12748900 =... "eres 88%, 84% RG 35,000 
108% . 43% 9 Jan. 3 Ts 2 Maxwell Motors Ist pf...........+.+ 13,281,600 Apr. 1,°'16 1% Q 91 eth oe) + 2 6.550 
GS\% 18 60% May 16 424% Mar. 2 Maxwell Motors 2d pf............. anne. wetseas re . 5% 5S : 5S } * 2900 
65% 3h 68% May 2 50% Jan. 31 May Department Stores........... 15,000,000 Mar. 1,'16 % Q 63% 66 67 i 1 ; 16.550 
1061, 47, 109 May !7 102% Jan. 31 May Department Stores pf......... 7,507,500 Apr. 1,°16 1% Q Wi% WTI% 107% - y 200 
124% ol 129% Jan ; so Apr. 22 Mexican Pevroleum oédadnaees 35,509,600 Aug. 30, '13 1% . 112 1071, 109% + % 125,200 
1044, 67 105% Jan. 3 93 Apr. 26 Mexican Petroleum pf wsteoet 10,527,100 Apr. 1,°16 2 Q 9% 96% 96% ‘ 7 50 
36% 17% 39% Apr. 3 33% Mar. 1 Miami Copperttt............scecce. 3,735,570 May 15,°16 $1.25 Q 36% 357, 25% ¥ T.A50 
*1l0 *100 7150060 Jan H *105 Apr. 22 Seems Geetees ..niscwccveccec 18,758,000 Jan. 29, °16 2 S , . *110 ; ‘ 
19% 8 ; ‘ 4 Mar. 1 Minneapolis & St. Louis........... 15,344,200 july 15,04 9% 5% 5% 3% — % 160 
40 24 6 15 Mar. 17 Minneapolis & St. Louis pf......... 6,105,000 Jan. 15,°10 2% . ‘< a 18% . 
126% 106 125 Jan. 3 1164 Apr. 24 Minn, St. Paul & S. S. Marie....... 25,206,800 Apr. 15,16 3% SA 124% 122% Iweu — | "900 
136 123 137 Jan. 3 135 Jan. 13 Mina., St. Paul & S. S. Marie pf.... 12,608,400 Apr. 15,'16 a SA v~ é% 135 Ss Ke ventas 
1% 70 75% Jan. 13 7% Jeo $3 Minn, St. P. & SS. M. leased lime., 11,170800 Apr. 1,'18 2 SA a er pe seneus 
e zn 
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Range Range 

—for Year 1915.— for Year 1910. 

High. Low. High. Date. Low. Date. 
15Y% 4 7% Jan. 13 3% Apr. 25 
40 10% 16% Jan. 4 10 Apr. 3 
18% 1% 73% May 15 3% Apr. 22 
™4 3 7% May 23 3% Apr. 22 
as “ 98 Mar. 7 98 Mar. 7 
70% 42 814% Apr. 4 68% Mar. 1 

114 99 115 Apr. 3 109 Jan. 3 

112% 112 , ant es io e-ee 
884 814 81% Feb. 4 81% Feb. 17 

134 120 136 Mar. 8 130 Jan. 24 

132 116 125% Mar. 20 118% Apr. 24 

127% 119 129% May 12 1235 Jan. 3 
90 6S S1% Jan. 18 71 May 9 

111 Lou 113 Feb. 1 10 May 20 
SO% 914 4 Jan. 5 19% Apr. 22 
97 79 f Feb. 18 92 Jan. 14 
TO% 44 ‘ Jan. 19 60% Apr. 22 

115 1045 116 May 16 112 Feb. 9 
2814 14} 24 Feb. 18 2314 Jan. = 
934 4% 9% Jan. 8 6% Mar. 28 
17 11% INK May 24 15 Jan. 31 

164% 5614 153% Jan. 15 125 Apr. 22 

110) 81% 111% Jan. 19 100% Apr. 22 
4654 30 45 Jan. 13 33) =~Apr. 17 
S44 75 90% Feb. 15 79 May 1] 
66 50 66 Jan, 12 50 Apr. 11 
1S\ 14 15% Feb 11 9% May 12 

#25 $25 25 Apr. 28 25 Apr. 2& 

*118 *112 *116 May 10 *116 May 10 
&9 43 77% Jan. 10 57 Apr. 26 
35 21% 31 Jan. 3 26 May 5 
“i 15% 27 Jan. 6 20 Apr. 12 

122% 991% 126% May 26 114 Mar. 1 
oH SO1% S9% May 22 841%, Feb. 25 
&} 64 75 Jan. F, | 65% Apr. 26 

84% *S4Y, ks pe cama ae senedee 
68 68 70 Feb. 28 70 Feb. 2! 

T1IS%g 991 118% Jan. 4 109% Apr. 24 

“51 *51 oe © eeceee oe ce cccce 
a , 73% Mar. 10 6914 Apr. 19 
12% 2 13% Jan. 7 63%, Jan. 31 
ss . 85 Apr. 20 §3 Jan. 7 
67 63 55 Mar. 10 53 May 6 
38 8% 2954 Mar. 2 11% Jan. 3 
m 1% May 17 1 May 19 
491 6% 44 Jan. 15 32% Apr. 25 
95 90% 93% Jan. 4 93% Jan. 4 
61% 51% 59% Jan. 4 554% May 5 

2% 10614 111% Jan. 3 100% May 5 
15% t 13 Jan. 25 8 Mar. 14 
&4 15 55 Jan. 20 43% Apr. 19 
98 83 92% Feb. 7 90) Mar. 27 
49 351% 46 Jan. 17 39% Apr. 22 
RG 65 83 May 23 78 Feb. 17 
98% 90 98% Jan. 13 88 Jan. 26 
42% 15% 16% Jan. 17 225, Apr. 24 

114 81% 111% Jan. 13 100 Mar. 8 

*158 ¥*154 #158 Feb. 16 ¥*157 Apr. 26 

102% 74 100% Jan. 18 93% Feb. 10 
Fy, 2D 65% Jan. 4 43 May 5 

106 ) 104% Jan. 4 100 Feb. 9 

120 100 32 May 16 115 Jan. 3 

170% 150% 171% Jan. 17 159% May 10 
5% ly 6% Jan. 19 23% Mar. 22 
6% A S% Jan. 26 3% May 25 
5é 19 Mar. 17 32 Apr. 22 

102 8614 Jan. 4 954% Mar. 9 
27% 15 Feb. 21 21% May 5 

8556 6046 May 23 75% Jan. 31 
45 40% Feb. 29 41% Feb. 19 
44 40 May 19 41% Feb. 21 

BTY, 19 Jan. 3 43% Apr. 24 

112% 72 Mar. 14 107% Apr. 24 
25 22 Feb. 10 *25 Feb. 10 
8 1% 6 Jan. 7 1% Apr. 13 
1414 7 10 Jan. 7 2% Apr. 14 
10° 3 be Jan. 7 2 Apr. i4 
me zs 1644 May 26 15% May 18 

23 1] 20 May 19 16 May 4 

45% 29 45 Jan. 11 40 May 9 

20% IS% Jan. 13 14 - Apr. 22 

43% ; 42 Jan. 13 34% Apr. 24 

209% 131% 188 Jan. 3 16814 Mar. 1 

126 121% 127% Mar. 3 125% Jan. 8 
éw w 40% Feb. 14 30% Apr. 22 

66% 24 63% Jan. 3 47 Apr. 24 

102 85 101 Jan. 13 91% Apr. 18 

164 44 225- May 9 146 Jan. 29 

110 89% 118 May 8 106 Feb. 2 

104% 81 104% Jan. 4 944% Apr. 22 

10 YW4% 119% Jan. 18 115% Mar. 29 

26 12% 241%, May 19 18 | Apr. 24 

65 12 68% May 19 56 Apr.- 24 

96 44% 105 May 25 S6 Mar: 10 

8D 66 94 May 17 851. Mar. 1 

195 393%4 167 Jan 3 121 May 5 

119% 91 114 Mar. i4 109 Apr. 27 

70 oF 66% Jan. 5 42 May 5 

237 120 235% Jan 5 180 Apr. 22 
: 190) May 1S7 May 11 

17% Sli, 13% May 25 6% Feb. 14 

105% 1011 122 Ap! 3 22 Apr. 3 

6414 35 634, May 22 59% Jan. 51 

103 95 109 Mar. 16 100) Jan. 

S% 1 7 May 23 iY Apr. 2 
6% 5 5 May 22 5 May 22 

14% 5, 11% May 22 10 Feb. 15 

13 6 i] May 23 S Feb. i0 

100 90 99 May 22 94 Mar. 24 
125 125 
97 iD 106 May 23 SG «Jan. 12 
110 9S 117% May 2 110 Jan. 28 

91 $34, S%q Mar. 20 4% May 9 
311 29% 35 Mar.18 28 Jan. 27 
141% 115% 143% May 23 129% Apr. 22 
S446 79 8 Jan. 28 81% Mar. 1 
G6% 42 64 Mar. 20 DS May 19 
110 110 111 May 11 1OS Mar. 14 
10% 9 100 Feb. 19 90 Feb. 9 
12% 11% 120) Mar. 10 115 Feb. 10 


May 8 136% Jan. 31 


139 


New York Stock Exchange 


Transactions—Continued 


Ameunt Last 
STOCKS. Capital Dividend Palé Per Per 
Stock Listed. Date. Cent. ted ow 

Missouri, Kansas & Texas........ 63,300,300 eae ty 
Missour?, Kansas & Texas pf...... 13,000,000 Nov. 10, 13 
Missouri Pacific........ Sccccccas GeUatUU Jan. 30,’08 61, 
Missouri Pacific tr. ctfs.........2+. 47,813,800 ; 
Moline Plow Ist pf...... tocveecee saeuIee Mar. 1,’°16 
Montana Power....... idieohewkins. ae Apr. 1,°16 
Montana Power pf....... ccccce BNOOOOO hee; 3,°R 
Montgomery Ward & Co. at... «eee 5,000,000 Apr. 1,°16 
Morris & Essext.......-ee0- os . 15,000,009 Jan. 3, ‘If 
N- ASH., CHAT. & S LOUIS «. 16,000,000 Feb 2, "16 

National Biscuit Co........-+ 29,236,000 Apr. 15, ‘lt 
National Biscuit Co. pf... .cccceeces 34,804,500 Feb, 29, ’1¢ 
National Cloak & Suit..... cocsees Be MOU 
National Cloak & Suit pf........... &50,000 Mar 1,16 
Nat. Enameling & Stamping Co 15,591 S00 July 15, 
Nat. Enameling & Stamping Co. pf.. 8 546,600 Mar. 51, ’1¢ 


20,750,000 Ma 


National Lead Co... ccccescscosece 
National Lead Co. pf... cccecsecees 24,563,600 Mar. 15, ‘lt 
National Rys. of Mexico Ist pf..... 28,831,000 Feb. 10,°13 
National Rys. of Mexico 2d pf... .124,571,400 
Nevada Con. Copper Co.jft........ 9,997,285 Mar. 31, ‘1 
New York Air Brake......... ° 19,000,000 Mar. 23, ’1¢ 
New York Central. ... cocicdcssces 1S04653,900 May If 
New York, Chicago & St. Louis.... 14,000,000 Mar he 
New York, Chicago & St. L. Ist pf.. 5,000,000 Mar. 1, ‘lt 
New York, Chicago & St. L. 2d pf.. 11,000,000 
Met Tork TOG. .ccacccccdsctcose 7,000,000 P 
Mow Tork Deck Gb... ccccvcscscsse 19,000,000 Oct. 16, 11 
New York, Lackawanna & Western. 10,000,000 Apr ee 
New York, New Haven & Hartford. 157,117,900 Sep. 30,1 ; 
New York, Ontario & Western..... 58,115,900 Aug 4,°13 i 
Norfolk Southern ....-e.eceeeeees 46,000,000 Jan 1, "14 O%, 
Norfolk & Weeterti...viccessccssss 114,019,000 Mar. 18, "If 
Norfolk & Western pf............. 23,000,000 May 19, ‘1¢€ 
Wow tth ARR oid 6k eee CES 29,779,700 Apr 1, *1¢ 
Northern Central occ icctdsccese. 7,055,000 Jan. 15 
Northern Ohio Traction & Light.... “9,000,000 Mar. 15, ‘It 
Mortherm Pacts. .<c0isevdeddasici 247,998,400 May 1,’l¢ 
Telegrapht 2,500,000 Jan 1, "1 


Northwestern 


LD DOMINION? 
Silver Mining... 


P4® 


P 


Pacific 


Pacifi 


ntario 


ST BREWING ptf.. 


acific Coast 
Mailttt 
c Mai} rights 


» 299 COF 
1 30309, 820 


Mar. 30, '1f 


15,000,000 Dec. 30. 02 ¥ 
2,000,000 Mar. 15, '1¢ 

7,000,000 May 1,°15 

1,000,000 Dec 1, Oo 


18,000,000 








Pacific Telephone & Telegraph..... , 
Pacific Telephone & Telegraph pf.. 32,000,000 Apr. 15, ‘i¢ 
Pennsylvania Railroadt..........-. 499,265,700 Feb. 29, '1¢ 
People’s Gas, Chicago.... * 2S,485, S00 May 2 It 
Peoria: -B BROT... 06s ccctccsowve 10,009 000 
Pettibone-Mulliken .........ceee. 6,887,800 
Pettibone-Mulliken Ist pf.......... 1,766,000 Apr. 1,’lf 
PU, OF io oie. 0 6:0 314.6,0.050.00-0:0% 42,943,000 May 1i,’l¢ 
Pitts., Cin., Chi. & St. Louis....... 37,595,800 Jan if 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan f 
Pittsburgh Coal Co. of N. J....... 31,929,500 j ‘ 
Pittsburgh Coal Co. of N. J. pf..... 27,071,800 Apr. 25, "1¢ 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 4,716 
Pittsburgh Steel pf..... cenbcae ae 10,500,000 Mar. 1, ‘16 UG 
Pressed Steel Car Co....... eaiien 12,500,000 Dec. 46, °14 ‘4 
Pressed Steel Car Co. pf...... ° 2 500,000 May 24, 'lf . 
Public Service Corp., N. J....cese-. 25,000,000 Mar. 31, *1¢ 
Pee GBs 6nd cosas 2s 00be oe . 120,000,000 May 1h, ’l¢ 2% 
UICKSILVER ...... coos 5,708,700 ‘ 
eae es 4,291,300 May §&,’01 


} AILWAY STEEL SPRING CO.. 


Railway 


Ray 


8 2 ye 


Steel Spring Ce. pf.... 
Consolidated Copperft........ 
Readingt 
Reading 
Reading 2d pf.t 


Republic Iron & Steel Co.......... 
Republic Iron & Steel Co. pf....... 
Petes TE. Te Oa ic occas canst ssen 
x hegre IS & SAN FRAN....... 
Louis & San Fran. Ist pf.. 
St. etre & San Fran. 2d pf....... 
St. Louis & San Francisco, w. i..... 
St. Louis Southwestern........... 
St. Louis Southwestern pf........ 
Seaboard Air: Line. .......ccccce 
Seaboard Air Line pf....cccsceecs 
Sears, Roebuck & Co.....ccccceccss 
Sears, Roebuck & Co. pf.....ccoces 
Shattuck Arizona Coppertfft........ 


Sloss-Sheffield 
Sloss-Sheffield Steel & 
Porto Rico Sugar.. 


South 


Steel & 


ORs. 0.3.00:5%% 
Iron pf..... 


South Porto Rico Sugar pf......... 


Southe 
southe 
Southe 


Southe 





rn Pacifie tr. 


‘rn Railway pf 


i PACE, « 2.0). «si- 
otis... 
rn Railway........ 


SenndavG BHM. ..c ccccccosecese 
Standard Milling pf........... 
BEMGORORSF COO sansa sc ccwcicesossocs 
Studebaker Oa. pb... ccscscccccacess 
Ye NNESSEE COPPERY.......... 
RE NS 55 a 565 6 eee ene «ee 
Texas Co., sub. rec., full paid 
Texas Pacific Pr ee ee 
Texas Pacific Land Trust....... . 
Thi Avenue ° 
Sdiie wma. eoee 
Totedo, St. Louis & Western. oceeeee 
foledo, St. L. & W., cfs. of dep..... 
Polede 3st. Louis & Western pf.... 
roledo, St. L. & W. pf., cfs. of dep.. 
Twin City Rapid Transit... ..<....-. 
Twin City Rapid Transit pf........ 





13,500,000 





4,600,000 
6,488,000 
30,009,000 Mar. 14,716 





3,000,000 


May 20, '1: 


13,500,000 Mar. 20, 16 
15,771,790 Mar. 31, ’1¢€ , 
70,000,000 Feb. 10, °16 ( 
28,000,000 Mar. 9, 1¢ 
42,000,000 Apr. 13, 4 
27,352,000 
25,000,000 Apr. 1,’l€ 
9,057,609 Jan. 15, ’OS 
29,000,000 ‘ 
5,000,000 May 1,’l 
16,000,000 Dec 1, ’05 
56,200 
1893 700 Apr. 15, ‘14 
30, 149.400 
20,384, 400 May 15,’'14 
60,000,000 Feb. 15, °16 
8,000,000 Apr E. *5 
12,110,000 Apr. 20, '1¢ 
10,000,000 Sep. 1, ‘ll 
6,700,000 Apr 1,°16 
3,734,000 Ap! 1, °16 
3,708,500 Ap! L: i 
267 7,400 Apr. 1, '°i¢ 
1,599,800 ary 
71,961,600 / 
243,700 Oct. 15,14 


July 15, 7°15 
Apr. 15, 15 


10,965,000 Mar. 1,°16 
5,000,000 Apr. 15, ‘1¢ 
36,994,600 Mar s1. "le 


8,760,000 
3,166,300 
16,552,100 
6,808,000 
2,727,000 Oct. 16,711 
7,265,000 


Apr a "36 
Apr. 1,716 


Oct 16 





7,000 
7,263,000 - 
2? 000,000 Apr 116 


Apr 1, ‘16 


U™! JERWOOD TYPEWRITER... 8,500,000 Apr. 1,’lf 
Underwood Typewriter pf...... 4,500,000 Apr. 1,716 
Union Bag & Faper Co......c..e0- 16,000,000 o- 
Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, ’12 
Rinton: PaChee...5:00\04:s:0 6s0c04d 000s eee Apr. 1,’°16 
Rimiom PRGUNG OE ssc csasedcacaon 99,543,500 Ap! 1, 16 
United Cigar Manufacturers....... 18,104,000 May ae 
United Cigar Manufacturers pf.... 5,000,000 Mar. 1,’16 ‘ 
Uinieed Gilead Btahes.... 5. .s.sccceccn 7,580,600 May 15,'16 1% 
United Cigar Stores pf.....cccvccs 2,314,100 Mar. 15, 16 | b 
Waited Prult Co. .cciccccccecccess, Gpeanee Apr. 15, 16 Q j 








Net 

Last. Changes. 

44 a 
12 + % 

6% — A 

H% Vg 
ONS 

9% + } 
115 25 
1” 

S114 

136 

121% 

ey 

7 3% 3% 
107% 1% 
23K hy 
Q5 

HiT % , 
i D > 

a4 

7% 

17*b4 14 
15% + 3% 
05% a, 
1a) 4 % 
is} 

Ol 1% 
14) 

25 

L1G , 
60 1% 
~i% Ye 
20% 13%, 
~til4 

SUM, 1% 
ile \y 
S4% 

7” 

I ] 
ia 

S —_ 

SD 

a% 

a4 ™ 

] 

4 VA 
7 

7% Vy 
102%, 1 
11? le, 
£3344 

Ww 

10, 1 
SO ° 
O5 1 
ot 1% 
105% 1% 
157 

9x1 4 l4, 
17 Y% 
10 

11 -- ly 
165 + 3 

a4 MV 

41% ly, 
11 1 
ON 14 
wa Ky ~ A 
1(H 3% 91 
4-434 } 4 
Vi 2 
171 LY, 
111% %, 
oa 

i ° 

7 

Ty 

16 4 iy 
1{)1 % 
$2 y%, 
1G 1% 
NI 2Qy, 
IS y% 
26% Ya 
31% 1 
54 34 
oe) ee 
215 +90 
1S 
1) 1% 
11s, ; 
Dl, 1% 
65 y) 
105 + 1% 
951 - ue 
1S } ly 
1b } \, 

1) IV 
t4%% iy 
QTY, } li, 
tH) + 3 
12% % 
lho 

O24, 14, 
103 . 

7 + 2 
r, 1 
11% Y, 
li ) 
O89 1 
25 - 
03 5 
117% \, 

M4 % 
Ws lk, 
1s, —_ 
$2'4% 
5S 
110 “ % 
My + wy 
118% + 1% 
Lpdte ee 


Sales 
4,500 
400 
7,400 
14,200 


» 100 
200 


AMD 


00 
10 
100 


Moo 
S 


OO 
4) 
O50 
SOO 


100 


H00 
i) 
wu 
“20 
10) 

OUU 


20 


sO 


200 
4) 
15 
30 
700 


SOO) 


900 
300 


200 _. 


1,200 
700 


600 
200 
100 
300 
>» O00 
FOO 
100 


300 
S50 
5,460 
(52,40) 
0) 
OSU) 
000 
840 


700 


a 


100 
6.475 
700 
100 
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Range Range Zin Amount Last 
for Year 1915.— Year 1916. 1” STOCKS. Capital Dividend Paid Per Per- Net 
High. Low, High. Date. Low. Date. Stock Listed. Date. Cent. lod. High. Low. Last. Changes. Sales 
ee oe 147% Apr. 11 141 Feb. 26 Toalted Bruit sul. TOG. ccccccccccces seevesecce coocece ae ga Oe ek, See 
30% 8 21% Jan. 4 ™ May 9 United Railways Investment Co... 20,400,000 essoes v ais 9 9% —- &% 1,700 
49%, 21% 39% Jan. 3 18% May 9 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 ee 20 20 — 2% 600 
31% 8 26% Mar.14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1,’'°07 1 + v1 22 -_ 3 3,650 
55% 32% 544% Mar. 20 48%, Feb. 5 U.S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15,14 1 : its 50 ace +c akieeen 
73 43% 49%, Apr. 29 31% May 19 United States Express.........+. . 10,000,000 May 15,°12 3 a 32 2 $2 + & 100 
131% 15 170% Apr. 6 126%, Jan. 11 U. S. Industrial Alcohol......... -. 12,000,000 a poe a ee 162 155% 157% + %& 66,650 
107 7 114 Jan. 13 102 Mar. 2 U.S. Industrial Alcohol pf......... 6,000,000 Apr. 15,°16 1% @Q 104 104 104 ww 
50 25 49 Feb. 23 38%, Feb. 19 U. S. Realty & Improvement...... 16,162,800 Feb. 1,°15 1 : a . (te. ngage 
10% 1% 3% Jan. 5 1% Apr. 20 U.S. Reduction & Refining........ eee ws 1% 1% 1% 4 600 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 07 1% 1% 1% 1% — &% 100 
74% 44 58% Jan. 3 47% Mar. 1 United States Rubber Co.......... 36,000,000 Apr. 30,15 . —— 57% 54% 55% + % 29,100 
110 101% 112. Apr 4 106% Feb. 6 United States Rubber Co. Ist pf 59,705,500 Apr. 29, '°16 4 Q 109% 100% 109% % 525 
76% 76% ee eecccee ° eooecce United States Rubber Co. 2d pf.... 457.600 Apr. 29, '16 1% Q ; me P . 
oe ‘ 78% May 9% 65 Apr. 22 U. S. Smelting, Ref. & Miningt..... 17,555,750 Apr. 15, '15 $1 Q 77 73% — 2% 5,800 
es ee 534% Apr. I! 51 Apr. 24 U. S. Smelting, Ref. & Mining pf.t.. 24,317,500 Apr. 15,'15 S7%c @Q h1% 51% + 310 
RG 38 9 Jan 3 79% Mar. 1 United States Steel Corporation... . .508,4195,200 Mar. 30, 16 1% Q SOM S45, ci ly, é 500 
117 102 118% Jan. 25 115 May 3 United States Steel Corporation pf .60,514,100 May 2. '16 1%, Q 117% 116% _ Lm 3,00) 
81% 484 86% Feb. 19 ea eee errr eee 16,244,900 Mar. 31,°16 §$2.50 Q 82 SOM —_ 8,800 
es e 20% Feb 3 1% May 26 Utah Securities Corp.......c.cce. 15,707 300 —i ga te ss P 17 16% yy 200 
52 15 51 Jan. 17 36 ©Apr. 24 TIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,13 1% .«. 43% «442% % 1,000 
113% 80 112 Jan. 3 18 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 Apr. 15, 16 2 Q : wa ; 
74 36 62% Jan. 7 18 Apr. 19 Virginia Iron, Coal & Coke..... ee 6 eee . oe 56 50 + 6 1,400 
47% 45 48% Jan. 20 47% Jan. 17 Virginia Railway & Power......... 11,949,500 Apr. 20, '15 1% SA ° . 
19 5 9% Jan. 28 7 Mar. 10 Ce 2.000.000  _—_........ an ss . ; P , 
4% 21 25 May 25 25 May 25 Vulcan Detinning pf........ or 1,500,000 Nov. 30, 13 oe _ 25 25 —18 100 
17™% 12% Jan. 3 13% Mar. 7 ABARE cccccccceccesese eveee 30,752,100 socees ~ ae 15% 14% \, 24,600 
49% 43% May 22 41% Mar. 1 Wabash pf. A. ecmienwes 32,650,800 cenbes oe we 51% 18%, + »% 87,150 
32% 25% » Jan. 15 2. Dee. TE Wa BE. Bic ccccccascsccvags . 35,088,000 satin oe os 30 28 + % 465,200 
134% 77% Jan. 17 123% May 15 Wells Fargo FPxpress........ «eee. 23,967,300 Jan. 15,°16 : SA 125% 125% + &% 100 
35% 9% Mar. 27 24% Feb. 28 Western Maryland ..........+. -++ 49,429,200 HOS es . 33% 31% + % 10,000 
H% 25 Mar. 27 40 Mar. 7 Western Maryland pf.......... - 10,000,000 Oct. 19, 12 1 an . an avatars 
Sv 57 May 26 S87] Mar. 1 Western Union Telegraph......... 99,776,300 Apr. 15, '16 14 @Q 95% WYK 11,150 
148 140 May 8 m8 = =6May 8&8 Westinghouse Ait Braket......... 19,638,450 Apr. 21,°16 2 Q . . ese 
71% 32 Mar. 15 53% Apr. 22 Westinghouse E. & M.t.........06. 51,542,050 Apr. 29, '16 1% Q 63% 61% — % 27,100 
85 58% Mar. 15 70 Apr. 19 Westinghouse E. & M. Ist pf.t..... 3,998,700 Apr. 15, 16 1% @Q ° ° ee eosece 
255 232% Mar. 17 225 Mar. 17 Weyman-Bruton ......ccccccee «++ 4,600,000 Apr. 1,'16 3 és ee ee ee eesees 
112 112 May 17 111 Jan. 3 Weyman-Bruton pf.. 4,600,000 Apr. 1,'15 1% QQ . .: .* essere 
6% % May 23 2% Jan. 20 Wheeling & Lake Erie............ 20,000,000 eesene — ‘ 5M 1% ° + 2 4,300 
19% 2 May 16 10% Apr. 27 Wheeling & Lake Erie Ist pf...... 4,986,900 ete ‘ 154% 14 14 — 1% 800 
8% ™% May 16 3% Jan. 18 Wheeling & Lake Erie 2d pf...... 11,993,500 ...... : ° 6% 5 6 + % 1,800 
ST May 26 199% Jan. 3 Willys-Overland ........-ceeceses 20,998,500 May 1,'16 1% Q 276% 264 270 +10 9,420 
. 7% May 14 102 Mar. 2 Willys-Overland pf...........0e00- 12,520,400 ==... 20 oe as 107% 106% 106% + % 2,018 
45 28 40% May 22 3 = =6Apr. 19 Wisconsin Central ......csccccees 16,147,900 panda ae , 10% 38 s + 1% 2,300 
120% A 139% May 12 118 Jan. 5 Woolworth (F. W.) Co.....cccceee 50,000,000 Mar. 1,°16 1% Q 138% 15 135 + % 3,100 
124 115 125 May 17 123% Jan. 4 Woolworth (F. W.) Co. pf 13,500,000 Apr. 1,°16 1% @Q 124% 124% 124% — % 100 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that amount they are marked with an 


asterisk (*). ¢Par $50. tPar $25. ttPar $20. ttPar $10. tttPar $5. §The rates shown in the table include extra or special dividends as follows: American Coal, 2% extra; 


Butte & Superior Copper, $10 extra; Bush Terminal, 214% extra; Cripple Creek Central, 10% extra; Diamond Match, 1% extra; Eastman Kodak, 244% extra; General Chemical, 
6% extra and 10% special; 20% in stock; Lorillard (P.) Company, 5% extra; Nevada Consolidated Copper, 12%e. extra; Pittsburgh Steel pre- 
ferred, 1%% on account of back dividends Iron & Steel preferred, 1% extra on account of back dividends; Shattuck Arizona Mining, 75 cents; Studebaker Corpora- 
G{Special dividends on liquidation were paid as follows; 


Ingersoll-Rand Company, also 


Republi 






















































tion, 1% extra, and Utah Copper, M extra. **Iincluding the amount of New York Central Railroad stock listed. 
Pacific Mail, $25, Nov. 1; United States Express, 25%, Nov. 15. 
aaa ee — ae a ———— 
-— Transacti ur 
ions on the New York C 
Week Ended Saturday, May 27 
Transactions by Days Net Net Net 
Industrials. Oils. Mining. Bonds. Sales. High. Low. Last. Ch'ge. Sales High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. 
Monday 129,452 47.807 278,085 $732,000 190 Lake T. Boat. 8 8 8 we 11,550 Met. Petrol... 23% 22% 22%—1 a0) Siajectie eR se 
Tuesday 110.542 51.599 222.860 326,000 100 Lda Loco.... 36% 36% 6% — 1% 20,500 *tMidwest Oil. 50 47 47 —2 48,700 *tMarsh Min.. 18 i4 16 2 
Wednesday ..229,437 92.691 234.169 90,000 100 Lima 1. pf... 9 9 6 250 *Midwest Ref. 68% 68 GO8% «. 850 Mason Valley. 3% 3% 8% 
Thursday . 220,094 115,268 272,083 515,000 2,100 Marconi of A. 3% ; 3M “s 7,700 *Musko. Ref.. 3 2% % 1.000 McNamara 19 10 10 
Friday 128,28% 70,265 271,5%2 75,000 14,700 *Maxim Mun % 7 84 — 1% 3,000 Mt. States Oil 31 30 $1 T 45,459 McIntyre 2% 1% 1%+ % 
Baturday 58,335 61,290 128,720 12,000 18,00 "Midvale Steel 64% 61% 62 150,500 *fOkla. Oil... 18 12% 17 +4 6,264 fMcKiniey-D.. 6 SS 6 ‘ 
200 Man. Transit. 1% 1% 1% hy 7,550 *Okla, Oil pf.. 1 % % fx 800 Montana Con Me he Ys 
Total 876.743 428,860 1,414,349 $1,870,000 100 Martin Arms.. 25 25 25 7,200 Okla. P. & R. ™% Om + % 44,100 Mon. Silver = 1% "+ % 
INDUSTRIALS 16,300 *Perlman Rim. 150 126 149 (+18 1,100 *Pan-Am. Pet. 48% 46 4T%4 + 1 200 Mines of Am 2% 2% 2%— h& 
14,155 Peerless Truck 8,545 Savoy Oil 14% «11 14% .«. 11,418 *¢Mojave Tung T% 5% 6% % 
Net & Motor 27 20% 26% + 35% 14.350 *Sinclair Oil.. 48% 46% 47 - 1% 42,500 *¢Mother L £3 1% 81% i% 
Bales. High. Low. Last. Ch'ge. 5 Poole E. & M.100 100 100 5.983 Sapulpa ; 12% il 1%+ % 12,000 Mur. Mines 45 3s 45 
2,200 Acme Tea pf. 98% 9 RA 1,450 Sp’gfield Body 62% 60% 62% i 33,100 *Un. West. O. 1% ik 1% Mw 3,500 North Star 9% 1 19 i 
12,500 Acme Tea, w.i. 59% 48% m0 TIS Spe. Body pf.107 1044 107 + 3 8,300 U. S, Con O.. 6 5% = Y 1,000 N. Butte D v 1 A *s 
26.000 *Aetna Exp mw 1T™% 17% * $.400 *St. Jos. Lead. 164 16% 16% va 5,400 *Victoria Oil.. 1% 1% 1% % 3.500 Nip. Mines (Co Tm The ™, i 
+ = — pf. 134 i L4 16,520 *Saxon M. Car 86 T%% & +10 3,900 Way. 0. & G. 5% 1% aM hw 1,000 O. Lazy Boy id oO 0 
a jax Rub. Inc. 67% G7 67% 4+ 1% 200 Stand Motors 8 s s ‘ “es — 6,800 Oat. Big Jim 1 ly \ 
GO *Am,. Dr. Syn. If 1.3% 1%. hy S.0L8 Sub'cine Boat, MINING STOCES 6,000 soutene lex . ; ” ° 
100 *Am. Zine, pf. 71% Ti% T1% by t. ctfs 19% 38 y+ 1 a oe aes. eS . i (a prospect). 60 50 60 
i is dino oe 10% «19% pee . - - . 50,200 *tAtlanta 13% 1% 11% 1% , ; . 
- “ . Sane Sree. Pres “% 1% @ +2 50,000 *tAdanac Silv. 65 61 62 3 ie yoetmae Sa. 
2,630 Am. W. Paper % 2% 2% 2.000 *Thomas Aero _ : ~ “a (a prospect). 42 ws +0 +1 
ees At. C. & W. 1 ge - re 47,600 Al.-B. Col. M.100 92 8s +64 7 400 *tOre - ai 6 41% 
s. 8 41% 41 az ‘ 200 *Un. Dr. Syn. 78 1 , 78 P . a meets coos OO ya ya ” 10 T0O0 tPete I 0 es 29 2 
Syn. 7 7 at 7 \ erson L, ; 2" 2 2 
8,930 At. G. & WI 6.700 Un, Pr. Shar. 1 1 % I, pyle 1 eagle - = 4,900 *Ray H. Min. 4% 4 $1 % 
a ° " : " . y I 4 h 
S. S. pf me 24% ow + & 100 °UL SL & HH. 8% MOE OM ea ee . 60,000 *¢Rex Con. M. 25% 21 3, — 1% 
QT Ati. Steel 60 Ge go 4,805 U. & Light & 22,400 Bingham M 1% 4% %4%— % 23 000 *¢Rilla Cop ye : . 2 . 
80 Atl. Steel pf no nt mt Heat pf 5% 1% 5% ~ _ eee - 2 20 21 1 26,600 SSicch. Bin - = ~“ * 7: 
8.300 Grit.-Am. Tob.. $73,100 *Un. Mot., wl. 79% 63 18y, +14% 22,200 Best. & Mont, 2% % I+ % 914 *fRound Mt 16 70 74 i 
Ord. Bearer. 19 Ik% 1k iw 8,400 U. S. St’ship T™% T ™m+ % nee muadtere as. 1% 1% 1% ¥ 300 *tRuby Silver. 54 i 4 -2 
1,545 *Butler Chem > ¥ ™ ” 200 Uni Motors.. 6 6 6 % 2,500 Butte C. & &. 16,709 tSan Toy 17% 15% 15% i 
180 *Can. C. & F. T2 wo oo 12 600 Va. Chemical. 8 ™ 8 v. t. ctfs.... TH Gh 6% % 5,300 {5.G.G M... 4% rT = de 
120C.C.&@ F. pf.9 8 © —12 1.650 *Wabash-Pitts. 0 Butte & N.Y. % Mh M— % 4.400 {Seven T.C... 86 OA 
2.300 Can. Nat. Gas !% % i% Ms Term., w 20%, 19% 19%— %& p.. — awareness 1% 1% “ .. 19.9  *tSilver Pick.. 11% 8 11% 2% 
8.320 *Car L. & P 6% 5% 6 68 *Wabask-Pttts 27,280 Caledonia 85 73 73 11 6.530 Stan. Sil.-I ta 12 iri t ok 
66.954 Chev. Motor. .249 2t0 v.. w. Lk. wf. 2 ol 51 : 16,450 *Canada Cop. 2, 2 2h on 36.800 *#Suc ‘iieten tw 56 _— 4 
490 Cons. Ordn... 25% 9.500 White Motors. 51 50 50K — 1K ER. 58D 1Castibey ° . 8% Mod 6,100 Stewart . * : A — 
8.274 Corp. R & H 1M % 6.900 World Film 1,100 Cer. de P. C.. 36 35 25% % oon Temishkaming 1 s PE gg os 6 
24,600 *Cuba Cane S 5% 3% he tte 1 , ‘ % 10,850 Con. Ar. Sm.. t}4 i” 1% =~. %. ‘emiska s 7 i 
8,027 *C. C. 8. pt “u% G6 — & _— %s . . ; 8,500 Con. Nev. U... 44 % ve — wy 100 Tonopah Bel a% 1% 1% 
ee ann os ~~ sae 5 Aan yneen 1% 4% 4% v4 S000 Crown tes've.. 3 i i 15,600 Ton. et, dis 7 6% o% = 
1,390 Driggs-Seab'y.135 125 131 —3 STANDARD OLL SUBSIDIARLES 5.200 Dome Ext.... 35 34 34 2 ow . oes 
1.770 *Klectric Gun. 1% 1% M+ % 1,300 Angto-Am, Oi! 16 15% 15%+4+ % 8.600 *Dupont Cop.. 34 8% %-— % ees pa 3 
29,000 *1. & J. Corp. 41% 37 4 5 Gal. Sig. O..156 156 156... 13,495 *Dun. Ariz, C. 2 1% 1%— % Sa oe 
625 °E. & J. pf... 97% 98 87% «. 481 tli, Pipe L..186 178 207 +22 4,100 FE. & B. Bell. 27; 2% 2y5 reo s ' 
2,486 Emer, Phono.. 12% 12 12% + % epee Saetiie Me iw ae —— ee or eae. ae s1.100 Stiies "" . "’ - 
113,000 *Mlemish-Lynn 177 Prair, P. Line.218 21¢ 217 +5 2,700 F. Nat. Cap.. 5% 4% %4%— % 3,242 Un. FBastern 45, 1% 4% x 
Phono i). ie Oe 00 S. O. of Cal..251 248 251 +3 11,200 *F. Mines C.. 1% 1% 4h .. ona Settee a ry oy we 3 
6,000 *FL.-L. Ph. pf. 4% 3% 4 oe i218. O. of N. 5.520 S13 520 + 3 Seen weenenee eS S| 8 56.000 *¢U. 8. C. M13) 11 12) 
45,000 °G., W. & W. 52% 49% 2% — %& ™ 5. O. of N. ¥.211 207 nt -3 20,300 fGoldfield Con 96 92 98 2 en dae a ha . jd od _ , 2 
2,550 Grant M. Car. 11% 10% 104—- \ OTHER OLL STOCKS 26,600 *tGold. Merg. 12 10% 10%— 1% "4 200 U. G. M = pe ‘o- ge? 
10 Gen. Ry. Sig. 97% 97 % ™m Am. Ol & G. 14 im 1% 2 5,000 G. Geld M 48 48 a8 —2 rs ghar rans, ae = 2% + % 
120 Guantan’o S.. 82% 80 7.875 *Barn. O.& G. 4 r% B% cc 1.3200 Home Sound Dy, 5% 5% % apes Un, Western 26 25 : 26 ee 
4,970 H. & B.C. Co. 36 3 9,700 *fCalif. Oil, 500 Hull Copper.. 31 3 31 ‘ eee te ede -_ a. 7 
25 *Hendee Mfg. 27 25 4 prospect). 16 13 15 1 Hecla Mining. 5 42  _ ae + West KE. Con. 1% 1% Ii tide 
906 Holly sug. C. 45% 44% 2,500 *+Cal. Oil pf, L&LM&R. 1% 1% 1% a aa ee 
75 H. Sug, C. pf. 97% WM 4 prospect). 77% TT 7% + 1% *tint. Mines IT 14 14 pgs i = i — -: — . 
199 *H.& A.Arms. 35 1) 11.650 *Cosden & Co *Iron Blossom, 2 m 2 + & mp ei — — . > ~ 
2,450 Int. Arms F, Oli Ref.) 26 23 25% + 1% *Jerome Verde. 2% 2 2 fs Ne ee we — pe 
Sec. Corp... 16% 14 16% + 2% 22,000 * Oil & G. LOK Sh 9% + 1 *tJim Butler..100 a3 9% 5 ne is = m+ % 
2.300 K. Bronze pf. 20% 2 20%+ % 2.000 *C. O, & G.pt. 6 i% 5% 1% tJumbo Ext.. 96 90 91 6 —- 
2,500 K. Zinc Corp. 4% 13K 18% — % 2.570 Empire Pot... 7% 6% T%— % *+Kewanas ... 13% 11% 11%— 2 Con as ee 
400 Kapo Mfg.... 4% 14% ‘4%- % 11,200 *Federal O4l.. 14 1 ah 7 *tLa. JaraG.. 76 66 2 ES. OS Oe eS 
8.400 S. H. Kress.. 75 67 74 ee 100 *Houston Oil. 1T% 17% 17% 1 1,310 La Rose Con th % td ve 58.609 oe U. 5S. 44s 99% 99% 99% 
4.500 S. H. K, pf..105 102% 101% .. 1,000 *Int. Petrol... 11% 10% LU%+ % 5,000 Lone Star.... 8% ™% 8%— 1% Re Om. 2S Se Ss 
1,800 *S. S. Kresge. 12% 12 12% aoe 56,560 *tKenova Oil. 68 6o 6 +8 34,000 Lousiana Con, 16 18 16 6+41 otianad faut coabe oar dam. vex dives 
4,500 *Lynn Phono. 124 U1 1ikt: & 6,500 {Lin.O,,G.& C, 42 eS.) ao —2 1,600 Mag Copper... 16% 146 6 — dend. 
7 s . ’ : 
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Stock Exchange 


Week Ended May 27 


Higt Low. 
ADAMS EXI 4 &2 » 
Alaska G. M 
Series A 104% 104% 
A. G. M v. 6 o2 o2 
Al. Midtand 3 06% 106% 
Allegheny V is 97 964 
Albany & Sus , 87 SOK, 
Am. Ag. Ch v. & 102 102 
Am. Ag. Ch. det Q7 97% 
Am, Cotton Oi) 5s 99% 97 
Am, Dock & Im] s.103% 103% 
Am. Hide & L, 104 103% 
Am. Ice Se 6s 87 87 
Am, Smett Sec Y oo 108% 


Am. T. & T ol. 4 24, 2% 
Am. T, & T. cv. 4% 08% 1075 
Am. Thread 4 98% OSM 
Am. Writ. Paper 5s ROK 77% 
Ann Arbor 4 66% 65% 
Armour & Co. 4148 93% 95% 
r. & S. F. gen. 46 93% 92% 
T.& S.F.gen.4s,reg. 92% 92% 
_T. & S.F.cv.4s,'5. 106% 106% 

T. & S.F.cv.48,'60. 107 105 
T. & S. Fe 5s 101% 101% 


>> b> > > > > 


A.C 
At. & 
BALT 


Balt 


/T.& SAF.adf.4s,sta, 85% 85% 
T.& S.F.,.E.0.K.4s. 96% 
T.&S.F.,C.& A.4'48 Vi 

Atl. Coast Line 1st 4s 


L., Lb. & N. 4s. 86% 





Danville 4s 3 
& O. pr ly g. “1% 
& Ohio gold 4s. 914 91 


Balt. & O. cv. 4% 96% 9% 


Balt. & O. S. W 


B. & ¢ 


s 90% 905, 


100% 100% 





). temp. ref. 5 


nm & 6. P L. E. & 





W. Va. 4s 884% TK 
Beth, Steel ref. 5s 102%, 101% 
Beth. Steel ext. 5s 104% 104 
P’kiyn City R. R. 5s.102 1n1'4 
B‘klyn R. T. 5s, °18.101 100% 
B’klyn R. T. gold 5s.16 103 
B’klyn Un. El. 5s 101% 101% 
B’kn Un. Bi. 5s, sta.101% 101% 
B’kiyn, Un s fs..10614 106% 
Bruns. & West. 46 944, 94% 
Bush. Term. 5s 88%, 87% 
Bush. Term. Bids. 5s 874 87% 
Bush. Term. 4s 874%, 87% 
Bur. Ced. R. & N. 5s. 99% 99% 
CAL. GAS & BL. 5s.. 99% 98% 
Canada S« con. 5s. .10 103 
Central Leather 5 102% 101% 
Cc. of Ga. Ist 5s 107% 107% 
Central of N. J. 5s 117 117 
Cent. of N. J. 5s, reg.1164 116 
Central Pacific 4s 90 87% 





Cen.Pac Thr. S.Lh4a 84% 84% 


Ches. & O. fd. 5s 96% WK 
Cent. R. RB. & B. Co 

of Ga. 5s Be 96 
Ches. & Ohio cor hs. 10514 
Ches. & O. cv. 4% 85% 
Ches. & O. gen. 4% 92 


Cc. & O. R. & A. Ist 


cons, 


4s 86% 86% 


c & O. R. & A. 2¢ 








cons. 4s &1l4 R14. 
Chi, & Alton 28 49% 49 
c., B. & Q.. gen. 4 93% 92% 
c B. & Q. jt. 4 98% YS 
«,BL& Q., Den. Div.4 90% UY 
C.,B.& Q.,Neb. ext.4 ORK OS% 
«©.,B.& Q., 1.D 4 951, ig 

| €.,B.& Q.,I.Div.3%s. 85% 

GC, & BW. iil. ger 5 s4 S53 % 
C.& E. I ger s,reg. 82 &2 
©. & E. Lil 

Ss. M. K t f S44 4% 
SC. & i I 

S.M&T.cttf 0. sti ‘7 77 
Cc. & E. 1 r 6s.107 06 
Chi. & FI I ref. é 

mp. 49, 7 I 1 
Chi. Gt. We 4s 71% 
Chi In & S$ 4 wf s 
€..M. & S.P.ge 4 ’ 92 
C..M. &S.P. ger S TRUK 





a.M 
c., M 
€ M 
Cc. M 

















.. ¥ 








Chi. & 
Chi. & 
Chile 
@,C.,C. 


Cleve. 
Col, In 





& 4 « 
& S. P. 49 94% 94% 
& 9.P.ref.4 1% «694% 
& S.F 414 02% TOLe 
& E t 02% 0 
& St. P 


& 


Cc&N.W ger 14% 114% 
C. &N. W. 4 103% 103% 

& N. W. gen. 4 y 94% 
Cc. & N. W. ge 2s. 81% R114 
Chicago KR " 96% 16% 
Chi., R. Il. & P. és 01% 102% 
Cy & & & F. on 4s. 85% 85% 
C., R. bk. & P. ref. 49. 74% 74% 
C., R. L. & P. deb, 5s 57% 55% 
Qa, R. 1. & P. det 


101% 
I M. & 
“ee 101% 101% 
St. L. & C. 6.105% 105% 
W. Ind. c. 6s.107'4 107% 
W. 1b. con, 4@. i6% 70 
opper 7s 30 128% 
& St.L.gen.5s, 100 100 
C,,C.,C. & St.L.gen.4s 80% 80 
CG &..c &4 8. & 
deb. 4%s ° 88% 87 
a & a&a& & le 


St. Louis Div 4s 80% 80 


Cc. & St. L 


©, W. & M. 4s.. 6% 76% 


Sh. L. 4%s....100% 100% 
dustrial 5s.... 75% 75% 





bast 


82 


104% 
102 
106% 
97 
&7 
WOR 
97% 
97% 
108% 
103% 
7 
109 
92% 


108% 


OR% 
ROL 





Sales 


lin 





92% 
91 


96 


0% 
100%, 


SRR 
102% 
104 

101% 
101 

103 

101% 
101% 
100% 
94% 
88% 
87% 
87% 
99% 
< 574, 
103 

102% 
107% 
117 

116% 
90 

84% 
96% 


96 








aby 


52 
10% 


101% 
105% 
107% 
76 
128% 
100 
80 


BR 


50% 


76% 


100% 


15% 


352% 
21 


268 


eryerae in 


~ on 








Cok Mid. 1st 4s 


Col. Mid, 1st 4 


Col. & So, 
Col, & So. ref 
Com’! Cable 4s 


Con. Gas con, 


Cons. Coal Md., 
ref, "sr 
Cons. Gas 


Corn Prod. re 
Cut An ‘ 
Cumberlar el 
DEL. & HUD 
Del. & Hud. deh.4s 
Del. & H 

D, & R. G. ref 
Den. & R. G, I 
Den. & R. G 
D. & R. G. « 


Det. Ed, col. tz 


Detroit United 
Dist. Securities 


Du Pont Powder 


E.T..VA.&GA 
Erie 1st cor 
Erie Ist cor is 
Erie gen, 49 

Erie cv. 4s, Ser 
Erie cv, 4s, Ser 


Erie cv. 4s, Ser 


Erie, Pa., « tr 


FLA. E. ¢ > 


7s 


Evans & T. H. gen.! 
Flint & P. M. 6s 


Fea W. & D. ¢ 
GEN, ELEC. de 
Gen. Elec. det 
Granby Con 

A 

Gt. Falls Power 
Gt. North, rfd¢ 
Green Bay det 
Gulf & Ship Is. 





HOUS. E. & 


Hud. & Man. ref, 5s.., 


Hud. & Man. ad 


ILL, CENT. ref 


Ili, Centra] 4s, 1 


Ili. Cent. & C., St 


& N. O. joint 
Ik, Cent West 
Il}. Cent., Lou. Div 


Illinois Steel 4%s 


Int. Rapid Trar 
Indiana Steel 5 
Inter.-Met 414s 
Int. Agr. Cory 
Int. Mer. Mar 
Int. M. M. 434s 
Int. Paper 


Int. Navigatior 
Int. St. Pump 5s 
lowa Cent. Ist § 


lowa Cent, ref 


KANAWHA & M 





71% 


48.101 


ons.5s.105% 


1005, 
RF 





101 
105% 


b. 58.105 


las 


82 
4 


105% 
1001 


4%s. 99% 


B 12% 
5s 8S, 
T.5s. 102 
72 
5s.. 29 
46 894, 
953... 85% 
le 
he 100% 


L. 4s 90% 


gs. TS% 


z 


91% 
IS% 


2ans OS 


K. C., Ft. S. & M. 6s 
K. C., Ft. S. & M. 4s 


Kan, Cit << 
Kan, Cit S« 
Kan. City Te 
Kentucky Cent 
Kings (%« Ele 


Kings Cc 1. 4s 





Lake Shore 4 1 
Lake Shore 4s 
BR. \ of N. ¥ 
Lehigh \ Coal 
Lehigh & N. Y¥ 


lax. & East'n Ist 


Liggett 
Liggett & M 
Long Islan o! 
Long Island ref 
Lorillar« 
Lorillard > 

L. & N o} 

Lb. & N 
L. & N 








MANHAT 
Man. con. 4s, ta 
Mex. Pet. « tis 


M., L. 8S. & W. e3 


Mo. Pacific 5s 
Mc Pacific 5s. 
Mo. P = = 
M. P.5s C.F 





Mo. Pacific cor 
Mo. Pacif cv. 
Mo. Pac. cv. 5s 
Mo. Pacific 48 

Mo. Pac. 4s, t 

Mo, Pac, 4s, t. r 
Montana Power 


ts. 10S 
ex.5s 15 
4s W% 


% & 


r 
sta 
5s 





61% 
94% 
ROL 
50% 
&& 
101% 
47% 
47% 
417% 
47 
45% 
98 


NASH.,C. & ST.L, 5s. 106% 
National Tube 5s 


N. Y. Air B. cv 
N. Y. Cent. ref. 
N. ¥. C, deb, 4s, 


6s. 
44s. 
34. 


101% 

104 
944 
92 


101% 
OS 

102% 

wo 


6 
100 
107% 

70 


84 


Last 
1514 
14 
92 
84% 
71 
123% 
101% 
us 


1025 


"4 


100 


























101 


47% 
47% 
45% 
16% 
106% 
109% 
103% 


v1% 


101 


105% 


104% 
82% 


105% 

1001, 
WM 
12 
RIE 

102 
72 


”) 


891K 


8O% 


100%, 
Oe 


78% 


102% 
90 

rm) 
73 
87 


7 
9 

110 
77% 
hd) 


o1% 


61S. 
H4lg 
ROI 
80% 
KN 
11% 
47\4 
174 
47% 
47 
45% 
95 
106% 
101% 
104 
o¢ 
Y2% 


Sales 


vols 


45 
13 


9 
2 


107% 
8 


4% 
li 


>I eb 









177% 
72 








— 2 
N. Y 
N. ¥ 
N. ¥ 
Norf 
Norf 


Bond Tr 


Total Sales 





& W. con. 4 
& W. con. 4% 


N. & W. di is 
N. & W. P.,C, & ¢ 


Nort 
Nox 


Nort 


ONT 
Ore 
Ore. 
Ore 


Ore 


hern Pac 4s 
Pac, 4s, reg 


hern Pacific 


POWER s. f 
R. R. & N.cor 
Sh. L. ‘ref. 4s 
Sh. L. Ast tis 


Sh. L. cor 


Ore.-Wastl ref. 48 


PAS 
Paci 
Paci 


COAST Ist 


fic & Mo. Ist 4s 


fic T. & FP. 5 


Penn. gtd. 4% 


en. 44s, tem 


Penn. Consol. 4%: 


Penn. Consol. 


Dds 


Penn. con. 5s, reg 
Penn. 4s, 1948 
Penn. 4s, ‘48, reg 


Peo. Gas. C. ref. 5s 
Peo, & East Ist 4: 
Peo. & East, inc. 4s 
Peo, & E. inc. 4: 
Phila. Co. ev. 5s, 

P., C., C. & St. L. 4% 

Series B 

Poca, cons. coll. Ss 
Post. Ry. L. & Puc 


Public Service te 


RY. 


Readi 


ST. SP., int.o« 


ng gen. 4s 


Reig.-J. C. cons. 4s 


Rep. I. & S. 5s 40 
Rio G. West. Ist 4s 
R. L., Ark. & L, 444s 
Roch, & Pitts. Ist tis 


ST.L.,1.M.& S.gen.5s 


St. I 


4 I M & > 


unit. and ref. 4s 


eer a, 6. 8 
Ss. L. & 8, I i I 
rer Sa, t. ta 
St. L. & S. F. pr er 
4s, Ser. A, W 
St. L. & 8. I er 
is, Ser. | ‘ i 
St.L.& S.F.adj. i 
St.L.& S.F. ine.tis,w.i 
St. L. %. W st 4 
St.L.& S.W. 2d i i 
St. L. & S. W. cons 4s 
st In & S W 
Term, 5s 
$t.P..M, & M.cor ‘ 
St. P.. M. & M, 4% 


M 
Sst |} 
St. I 
San 


Seabo 


Seab, 


«& S. BF ef, 4 
lot t 
& 8s. } ‘ 


& Sioux C, ¢ 
& N. Pac. & 
A. & A. PB. 4s 
ard A. L. ref. 4s 
A. L. adj, 5s 


So, Pac ef. 49 

So, Railway Ist %. 

So. Railway gen. 4 
So, Ry St. L. Dt is 
Stand, Gas & I. te 





Stand 


Milling % 


TENN COP. conv. 6s 


Texas 


Texas 





Texas 
Third 


Third 


rets 











is, 





715 





0 Par Value 


vernment 


OO% 
Oo 
} l 
s4 
4 
~T 
i “ 
] TT | 





State Bonds 


i 
100 
00 
OOls, 
oom 
“ 
OO", 
0 
03% 
OR% 
( 


isactions on 
Other Markets 


tsburgh 


kp, 





Low Last . Ss. 
11) 111 
OS R% 
( 
7 
gOY, 1G 
10 
OS Ox 
103% 104 ( 
oS % Cs 4 
. 5 
2% 24 3 
33% " 72 
O24 102% } 
T3% 73% 
91% 91% 
&S RXI 
104% 104% 
125 12s 
101 101 4 
oh OF 7 
x Th 
70 71 23 
My 4 
Nt ht 6 
$20 ti 
99% 99 
1O1u% 101 ‘ 
9 shin 
4 "i 
72 
Ue, (™ 
OR 1) 
1% 1Ol'4 207 
«84% 
844%, 84% % 
2 Mt) ne 
oo oo ; 
09% 100 
964 1614 
$4, 54 0e 
Als 11g 6 
™ if) 40 
on ————— 
$46,008 
Bonds 
WON 90% 
9%, 100 
100 100 10 
100 100 7 
99% 100% 3 
10) 100 
100% 100% 
100 100 9 
102% 102% 9 
102%, 102% ; 
103% 107% 
107% 10814 8 
07% 107% 20 
1OT% =WT% 
$310,006 
$25, 125. 006 


Low. 








Last 

































































Net 
Ch'ge. 
x 


% 








* 








































Co. cor Cs 
& Okla. 48 
& Pa Ist fs 
AV ref is 





Tol. & O.C.,W.Div.5 
Tol. & O, C, Ist 5s 


rri-Ci 


ULST. 


mam tL. & Ww. 4 


ty 5s 


ER & DEL 


tn. Bag & PLS sty 


Union 


Pac Ist 4s 


Un. Pace. conv. 4s 


Union 
U. R, 
U. &@ 
Uv. 8. 
Uv. 8. 


Ws. 


Pao, ref 4s 

R. of & F. 4s 
R. & Imp. 5s 
Rubbev 6s 
Steel 5s. 


Steel 5s, reg.. 


1¢ 

( 

ad | 
Pall 
101 
102% 
100% 
4 
es 
07% 
" 
‘'") 
t,* 
‘2 
103 
105% 
104% 


ton 
105 


104% 


oe | 
0 
ts 
R614 
M. 63% 
BONDS 
€ &: v7% 
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Transactions on Other Markets 































































































































rt - % 
Week Ended May 27 
+ Net Net Sales. High. Low. Last. 
a u7ore Sa hes. High. Low. Last. Ch’ge High. Low. Last. Ch’'ge. 1,015 Can. Gen. Electric. .115 113% 114 
an 15 Quiney . 97% BH We 1% Nat. Car 172 170 172 +2 13 Can. Gen. Elec. pf..112 112 112 
STOCKS oO Ta on ; y 2 23% + ay 210 Nat. Car, pf..122 122 122 . 1.550 Canada Bread Co 2614 2 25% 
Net $33 St. Mary lad My 74 74 ; 77 People’s Gas..104 10° 108 + 1% 41 Can. Bread Co. pf ST 87 87 
sales. High. Low. Last. Ch'ge 1,285 Santa 24 2ty 2 7 5 Pub. Service..ill 110 110 — 6 2,184 inada Cement 687% i6 68 
1,385 Walt. Tube 11994 115% 118% 4+ 24 1.344 Shannon ’ x x 4 Pub. Serv, pf.102 101% 101% % 4 Canada Cement pf oy, iy 96% 
196 Bal. Tube pf wih aA oy + ‘ 10 att I 24 s2!, 72% i) Quaker at 48 won 843 +21 pe a5 auada Perm 174% 7T 
157 Balt. Trust 172 wo ivj2 +15 20) Sout " ™ iM 7's ‘ 75 Quak. O. pf 110% 110 110 ly 27 Canadian Locomot.. 66% 64 iD 
70 Chalmers Oil. 6 6 6 im So lake v2 O2 v2 v2 $32 Sears-IRceb’k. .185\4 1s4 hy 45 Can. Pacific Ry 50% 180% 
130 Chal. Oi pf 4 % ‘ 700 So. Utah $1 $0 x0 05 10 Sears-Ro. pf. .126% 126% + He 15 Canada Cottons W 50 
45 Con. Coal Too Wis ” ") € 17 " i7 “a 4,079 Stew.-Warner, 91% % 90% 2™, m™ an. S‘ship Lincs 265" ray) 26% 
65 Con. Power 108% 108% 108 ‘ t4 & ostor r\% 4 1% 4 ra 20 Strawboard 12 ea 2 42 Can. S’ship L. pf 83 82 82% 
18 Cont. Trust ts 1S5 1s s amarach > A , 2 2534 Swift & Co 139% 135 126% + 2% 1 City Dairy F so asa) 89 
12,780 Coslen Ref 2t 23 23% + 2 21,54 I i . a) “) os +.13 135 Un. Carbide...183% 183 183% + 1% 3) City Dairy pf 100 100 1040 
18,964 Cos, O. & G 1% Ry ™ 4 4 me TY i iy i P BONDS 1,260 Chambers 7 27 27 
15,568 Cos.O0.& G. pt 1%, 4%, ™ + ‘ 21 5. Smelt Tis j T3% 2, $12,000 Armour 4%s.. I3% 869 Con, M. & S. Co 41% H% 11% 
1,416 Davy hem 7 5% ms 4 1,144 5 n f.. 52 rh'4 Il 4 6,000 C. Ry. 3s 99% 98% 98% My “4 mnsumers’ Gas 168 168 168 
4 Fidel. & Dep.1% 134% «155 1m i i l 20 C. City Ry 1s. 97% 97% 17% 7) Dome Lake 0 2 29 
V7 9T% 
2%) Houston Oul 18 17 18 75) Utah Apex ) ay ‘+ * 13,000 Chi. BE. Ry. 5s. 97% 97% 97% ‘ 3,000 Dome Ext aM p SMe 
no Hou a rf oy, eu 1h >, O86 tah ) ) 1n\ ‘ 4 “ 1.000 Chi. Pn. T Ss. 98 » 98 ‘ 98 , t,700 Dom. Steel Cory 7 4% 5% 
168 Md. Casualty. 85! at &5 A 440 ‘ rye 81 KI 31%, 6 21.000 Chi. Rys ye ons ‘ 65 Dul., S. S. & A 41% 41% 41% 
ty is... § 3% m+ % 
43 Mt.\ D. pf 1% 1% tah Meta WK 9 ) , 1,000 © Rys. 5s, B.. 70 oi t 3 % 190 D. S, Foundry 110 «106110 
110 M. & M. Bank 28 28 28 ; Victoria 1% ‘ ; 6.000 Com. Ellis 55.102 102 102 : 167 D. S. Foundry pf 91 $2! 91 
" ~ = _ es . . <-% We Vila + ry “ait 2 ~ - 
605 Okla. Ref 7 ; 7 ».771 W \ 7 iy + 1% 1,000 Cudahy 5e....101% 101% 101% 400 Hollinger Gold M.30.00 29.75 29.90 
10 Poole Eng....100 100 = 100 v8 Wolverine 8 os 0 Zl 2.000 Mut. uel 5s..100% 100% 1005, aa ns . 
340 Pa. W. & P.. 4% = 74 74 *, 1ll0 Wyar . 24 2 ‘ 1.000 Ogden Gas 5s. 97 a7 97 45,280 Mcintyre 203 163 195 
634 Sapulpa 12% 11 1I2%+ % LAILROADS 5.000 Pub. Serv. 55.. 94% 94% 94% . 1,000 McIntyre Ex 7% 37% 37% 
87 SF & D >1o 5 % WA r. 4 105% 06% 106% 4 . 5,000 Sulzberger 6s 99% 99% 195% % T38 Mackay Companiec 8614 “4 34% 
144 U. Rys. & E.. 21 . Ba $1 Hoston & Alb.186 18 “i 4 6,500 Swift 5s 100% 100%, 100% + otha og Meer — 
1,707 Wa , & G sy rh ls 1,028 Boston # 76 7 74 ey ES 3 1,169 Maple Leaf Milling. 96% 92 92 
BOND iz Poston & |! 3h 135 1" “ 0 Maple Leaf Mill. pf. 97% 97 9T 
. 
$5,000 Ala. ©. & I.5s 80 80 Rt 1.335 Boston & Me AIM 47% is hy 1 Monarch Knitt. Co.. 31 | 3 
= wiade la 
1,000 Anglo-Fr 54% 1%, my iT Bos. & M i GS ix 2% 125 Nipissing Mines 7.85 58.08 
MMO ACI is. & wh, ” ; % & ) © W f. 4 iw oe 1,145 Nova Scotia Steel 1 129% 150 
1,000 Bal. S. P. 44s 97 oT 7 101 J y f.108 OG 10s i 3 1 50 Ogilvie Flour Mills. 128% 128% 
STOCKS , 
12,000 Bal, Elec. 5s. .100 n% 9%, 1 Conc. & Mon.. 97% 97% 97% - KS 500 Ophir ........- . 9 ) , 
2,000 Balt. Tr. 5s 14 104 104 . 169 Fitch 4 f.. 78 77% 7s : Sales Net 42 Pacific Burt 25 23 25 
13,000 Chi. Rys. Ss.. 6% 6% 8% 4 % 171 Ma pf. 37 : 6 1 a . — Low. Last. Ch’ge. 10 Pacific Burt pf 80 80 BO 
’ I ce ™% 71 7 nn > “13 ro 
2,200 ©. of B.S'4s,'40 94% M™% u™ 1 N.Y cH, 6s\ ; 61 iY 0A ae _ S . ‘2 ™ 255 Penman's limited 62%, 61% 62% 
Tuo ¢ of B 4s, RS Nort N.H 103% 102% 102% i% a S ay Pp aa aw MY, 800 Pete Lake 0 29% 29% 
2 Y tale co. 914 BRT, ¢ - , 
1951, FP. 1..100 100) 100 21 Old yt 11% 151% 151 soe aaa as “s - os 88% 29 + 50 Porto Rico Railway. 37 37 : 
ae. | 09%, ry ” 
woo f B. 45, "58 9H HG 19% iS Rutland pf 25 a4 24 Ing 64 ft = a . 4 1002 10%+ % 2,300 Por Crown . 8 78 ci) 
164 Bu & Susc " 514 5 ~ “7 aa 
1,200 ©. of B. 4s, 61.100 ms, loo 0 Un. Pacif 141% 141 141% 172 Bril j ges . i. “ ’ 1% 1% 1 Rogers, William A 85 RS 33 
2 Brill, ¢ G.) tS q . . 
500 Cc. of B. 5a iv 116 116 16 +1 sce oe +1 {5 Rogers, Wm. A. pf.. 96 6 98 
”) Cambria Iron. 45 45 45 om = . 
1916, W. Th. 100 1) im” su “ Ss Sly lg 29 C t % P 1 Kussell Motor .... 65 65 64 
* 20 Cambrix teel. ¢ f ; 2 { 
6.00 © fis....103% 1034 108% + % Si West End pf.. 77 TH 76 a oe = a a = “i a 7 Russell Motor pf 93 «92 92 
Crucible Stee a & ‘ ‘ 
2,000 ©. Coal ref.5e, 92" H2% 8 F2% MISCELLAN EO 20 Bl . B. 66 % %+ % 10 Sp. R. P. & P. Millis 9 9 a) 
20 FBlec. Stor. B. 64% x 63 r 3 3 
8,000 Con. G. 4%s wy ’ 1 ” Am Ag. Ch Gus 67 6u 2 = = . ; *3 Me 1 bO Sp. R. P. & P. M.pf., 31% 11% t1% 
. " ° 6 Distillers ‘ 1% #$%$S1% SI% a -_ . 
2,000 Con. Gas 65...106% LOG, 106% %, 202 Am. A. ¢ f. 99 7 m +k 100 Eri . “ oe 7 480 Steel Co. of Canada. 68% 62% 6 
2 rie ts 5! Bs Ne 
7,000 Con. Pow. 445 SS 883 a8 160 Am. Pub. Ser. 2% ou 2% moi uci ; Ms “ ny Ye hoy 60 Steel Co. of Can. pf. 90 89 wy 
5 Gen sp t ; 33 33. CO by 73 3 
187,000 Cosden 6s wo 128% 127% ‘14 «Am. P. S. pf. 14 4 14 ¥, a P= . ae — od 7 + P ‘ 5.700 Temiskaming . 73 68 68 
9,000 Elk. Fuel Ss..1004% 100% w% 4 i 4? Am 1A 113 1 113 % 79 I : ‘ i - pnt re a 7 50 Toronto Railway 102% 108% 105% 
s ns, Co 25% 25 Qy . ¢ 
4,000 Elk. Corp. 68. 974 97 TM, \ 6 Am rar pf.118% 117% 117% Ye o. a ; on rec a - : 260 Twin City Rap. Tr.. 99 98 98% 
- eystone e 7 ee 
1,000 Bq. Trust 5s. 10) 100 10 1.94 Am. T. & 1 120% 120 120% 4 va 205 Lak “ ' te + oa . 44,600 W. D. Con. ; . 387% A% 66 
> 4 = . Stu TT { 4 - 
a 4.000 F. & ©. Tr.5s.100% 100% 100% 140 Amoskeag 70% 70 701% % pron 8 a sate boy a a te BONDS 
1,000 Ga, C.& N.5s.108% 1 LO % eS Amoskeag pf..101 a + 1 312 saneam Vv “% te a0 80 1% Ay Chen Saaee = = 
’ 74° a ehieth ” “we 
1,000 Md. St. 49°26.101% 101% 101% L743 AL Ge WoL 41 Me a ” < Val. T.. 22 ‘ ~ 2 3,200 Canada Locomotive. 88% 88% 88% 
8.000 Md. State 4s 9,069 A. G.& W.l pf 563% 52 so + & aL Vv. ; ot a a : 100 Rio .. mre R44, B4% 84% 
ie ‘ . oO 2 m3 3 . ‘ 
1927 191% 101% 101% 775 Cuban Port 14% 13% 13% % 0 Marir of 925, 92% 92% 7,000 War Loan eer IBY 3% 
Gi 1 Dp 92 wz ¢ 
500 Md. S. 45.°29.100 100 100 m Ediso a 3 25 +38 Nevada Con 18% 18% 18% ee 
e adi o . 
5.000 Md. Elec. 5 ” Is, OX, % 25 Mast land O% lak, oy \ Nor. Central ee pon R8K 
No e vA , 
ae 8. D. & &. Se. 08 , 98 oe nS Pennsylvania.. 58% 57% S7%— % ontrea 
1,000 .&8.P i, 102 at » 205 G & I 7) nity “ ! é a ‘ 57% 
ME. GGR.P.Jt. Tn. 10B% 108% 108% Deas : - Penn, Salt....100% 100 100 — % a 
5,000 M. & M. Tr.@s.102%, 102 10 % 4H Gen 73% 171 71 2% Pp steel pf ORY OX OR % 
Stee ¢ ¢ § ae inant ammitieied , on 
4,000 N. R. & Le. 5s. 96% «96% «86% % 1d Mass tas $3% 81% #82 1 ve — ! am om rn Five days ended May 25 
*Prils 4 » . “* em wee 
6.00 N.O.M. & © Ma as pf. 85 aa 84% + 2% Pati ; f. 43 , 42 42% — 
Sa #9" 19% 491 McElwain pf.. 99 ” ” te sabe gage: Sane i ia Sales. High. Low. Last 
( LR «e , 3 Me ithaler..162 é 62 ) Phila. Elec... 27% 27% 27% + % 2,435 Ames Holden ...... 32 2% 3 
1.000 N.R. & L. 5s. KH 96K YY 2 1 16 : > T fs. 18" 17 17 oa 7 
1,000 P. W. & PF. is. 92 on on 0 Mex. Tel. pf : ' P. R. ~ ctfs oS ad - 315 Ames Holden pf.... 774 76% 77 
: ; = - _ > Wo Phila. Trac 76% 76 76 5 Bell Tele , % 146 ; 
8.000 Ral. & G. fe..107T4% «10T 1071, 2N C. Yarn, 26 an vr <a te Bi: 116 “on mks 3 115 Bell Telephone ..146% 146 146% 
1,000 Sea, A. I. 4s.s 811 a1, ait wN I Y. pf 7D “) 12,7 teading ™ dil on 2? Rank of Montrea!i..230% 230% 230% 
Sane Oat tet ¢ ane . : : ” $95 N. Ene “em , ‘ , + 2% 2,765 Tono. Belmont 418 ty tye hy 20 tB. C. Fishing & P. 60% 60 60% 
. Rd s. 82% gon \ l 2 - aii dian > . . , : - : 
0,000 U.R.&E.ine 4s. & : - es “ 1) Nipe Bay S...153 1h i. 7&8 Tono. Mining. 6% 6% Git 3,674 {Brazilian T.L. & P. 62% 60% W% 
Rr . . a “= 166 Pullma Mihi 6 1 - aT Un. Gas Imp. 884 87% 88 + % 605 Can. Car & Fdy. Co. T3 oy ow 
1,700 U.R.&E.fd.58. 86% BG Ra, + ‘+ es 7 en 832 Union Tra 43% 43% 45% 1 xt + 
1,000 Va. R.& P55 90% 9% 90 110 Reece Button. 16% , 644+ ¥% awn a cet pa aa s%-— % 80 Can. Car & Fdy. pf. 91% % 89% 
P . R37 N x ) 140 1 139 ‘ oe a a ins 2 A : . . 4,046 Can. Cement 69 64 Os 
4 1 Torri ” i> > 2.578 War. L. & S 11 104 1 + z 192 Can. Cement pf. 9 +6 938 
oa 2 + . 1 Qt - Y% 
B tf ee ae ” ' 100 W. J. & S. 8. ms 1% sod s+ % ahs Cum. Cae. 52 48 51 
Os on { Fruit..161 ' 158 , 1,340 W.Cramp & 8S. 8% 81 %— % 55 Can. Cottons 6s.... 79% 19 79% 
me : > “ 9 41 ‘ 3 7. . r 
an i M..61 50 % hah og slaty a a a : = 100 Can. C. & F........1% 175 = 175 
MINING M 29 94, 2%+ Y, 230 York Rys —s — = 55 Can. F. & F. pf 87 85 87 
5o22 a6 84% 8 % Sma. = os 705 Can, Gen. Electric..115 113 114 
et ° sONDS wn > te” 1 4 
Bales High. Low. Last. Ch'ge 144 t f.117% 16% IITK+ % . . 100 99% --100 ee Cons ee +s Se. = 
® 13h ) 0 Am. Rys. 9s oon . 1,646 Can. Locomotive 67% 64 66 
410 Adventure 24 th *% 1, bP ° ay ‘ —— ar Qt, at : 
. . — ‘ ‘ 2,100 Am. G. & KE. a3 3 92% os + % 74 Can. Steamship | 644 2 26 
SAL Ahmeck w2% Oo 4 ny so W m.. Wi, = vy M% 0 Bald. Lo 3.104% 104 104% % ; ; oe ee oe 
amen A) . 1h) Wollast L, , on ae, . di . 1,656 Can. Steam. L. pf 83% 81% 3 
SES Alaska Gold.. 23% 224 ; $000 City 49,°43,reg.102% 102% 102% 270 Cedar Rapid 83 81 81 
M0 Algomah 1% 1% BOND > 5 . P. Tr. 4s 82 sO 1 a ~ ee . * 
921 Alloucz o- ‘aaa 2000 Am. Agri. Ch 10,000 . & P. Tr. 48 Se hire 1,020 Con. Min. & Sm... 41% 40 41 
— 2 n Se 86 Me - . 1,000 Inter. Ry. 4 57% Sik + % tDe , » ; 
11,700 Am. Zin R914 4%, 4a » r ay T% ITM 97% _ ms < Rae pot po . 1,376 tDet. Un. Ry.. 114 113% 
= aaa - sow A 4 * 1,000 Keystone ” 2 : 3,045 Dom, Bridge..... 228 224 
770 Anaconda RT 4%, wa\ 1% , 1.000 I sup. inc.5s 31 21 21 $3 | t , 100 
re wr > Wo? - © —. = ‘ “ 35 Dor I ) ook Us { 
me Arnold oo sal wo ee ee —_ 2.000 LL. N 4%s..102% 102% 102% + % 7 ee er . 
L211 Aris . . . < 1,300 Anglo-Fr. 5 wT Or% On¥ . » § 2 wits pe on 13,501 Dom. Stee! Corp.. 7 54% 57 
i riz. (om’'!... 9% RS, RK, * " " ‘ 6,000 LV. con. 448.101 100% 101 a 17% Dom. Tex 4 4 34 
. . > . os iw A “ 107% OT OT, 4 1 - aad om. € .* of'2 
600 Butte & Bal : % 2% ae Bp : ep =! 17.000 L. V.4t4s,rets.100% 100% 100% he 195 Holli nes 3) 29.50 29.7% 
8,076 Butte & Sup 5% 90% 1% 1 9.000 AT. &'l 4 92% 9214 92% ply ming en os 911 % : ‘ i wanes 6 @ 2 20.6 
800 Ronanza . a : . 1.000 A ai% 8 & 1% ~ - vs a 45 lilinois Traction pf. 91 91 g1 
oC 5 . - 1,000 t t 4 ao a? a 1 oo L 92% 92% W2K%+ % 460 LLaurentide 189 187% 189 
2,049 Cal. & Ariz Ty «(TM Ty it 000 Penn #'4s..105% 105 105% % 95 Lake of Wood re) 
4 . " = . ow tA ) jt.4s 98 ly MR 4 \, 2 “ : BS |. C oods a 
= Cal. & Hecla. .575 oes wie ; sacl 2 : ‘og é . 25,000 Penn. g. 4%48.101% 101% 101%. 12 Lake ef Woods 120 
% Cente " F , 5 on K t¢ Bois & R Ku ‘ : r 2 
an a 16 » 16 16 1 rane , eeagpr * <3 8,000 Ph. B. & W.4s 99% WW wh, % 175 *Laurentide Pow 55 
. ‘ino 4% ate ae ‘ ae ee soe : 1,000 Phil. Co. 1st 5s.101 101 101 ee 510 Lyall Construct T4% 
7.222 Copper Range. 68% 66% 66% 19,000 28 % 86 “ “ —" ‘ “auape 
$e . 2.090 Phil. Co.cn.5s. 91% 91% 91%+ % ‘® Machas 85% 
990 Daly-West 3% : 74 10,000 N. FE. 1 4 0 Lang 6 . ' . “ : 
. 4 : + & ~ ; — * a: 1,300 Phila. EL 4s.. 34 s 82% 4 0 Mercantile Bank 180 
75 East Eutte 1 12% 12 1 15,000 New | ) m i 7 . oe at a 
“ : . . 1000 Phila. El. 5s..104% 105% 103% 14 32 Mon. L H. & P 247% 
580 Franklin ay sh, wy } 1 Pond , vik , " ly . « on P ames = 
‘ , : ; 4.000 Reading 4s toy 4% %F9%4 + 1 25 Mon. Cottons 4% 
161 Granby ~~ <N mN 7 15,000 Swift & 8.100% 100 Lia, Ms 4 
™ 1,000 Read. Ter. 58.1124 112% 112% 53 Mon. Cottons pf igi 
215 Greene-Can nt 17 47" % Looe Fruit 4! wt hs, ww a | : 3 . 
‘ ™ ‘ od aiiels , 1,000 Seran, Ry. 5s. 3 a5 i . 75 Mon. Telegraph 136 
128 Hancock 14% 14 14% 20,000 3. Sm. 68.112% 111 111% % : 
205 Indi ¥ ~ mow. T. & 100% 100 aw 2,000 Stand, Gas 68.1024 100% 100% — 1% 200 Mon. Debentures ra) 
>» Indians 4 t L V ot. Af “ . ‘ 
> oe = : ‘ se M% z a 8,000 Sp.-Am. I. 63.102% 101% 102% + % 3,225 N. S, Steel & Coal 129 
ale (Cree 7. yt « 
80 1 i ‘reek pf “ys ce ips 7" ’ e 2,000 Un, Rys. 4s. 74% %T4H $+MmMuH+ % 55 Ogilvie Milling iz29 
sle Creek p , ' 
57 Ls <a rf 1icadgo 1.000 Welsbach 5s.. 98% 98% 98% .. 20 Ogilvie Milling pt 113 
7 Isle Royale 2T% 28 1 ‘ 41.000 W. N.Y. & P 150 Ont. Steel Products tS 
200 Kerr Lake H, 418 mM ees : : : 25 Ont. Steel Prod, pf. 76 
5 51 - none gen. 4s...... 84% 84% 54% «- 600 *Porcupine Cr Ls 
; ) ”% “ STOC —————— 460 Penmans 62% 
235 Lake 15% 15% 1% Net 10 Price Brothers 60% 
265 La Salle ‘ 4 \% Bales Higb. Low. Last. Ch’ge. 1, = 2 Ry da, H. & P 20 
1% Mason Valley thy 1% MS 16 A sdijator.39T toh oo6 - oron O 5. 100 wor Hmm .— et 
1h) Masa Con ‘ 12% 2% a 3 An Ship % 44 a4 42 670 Shawinigan 1 131% 
85 Mayflower Me M% iM “ey 96 Am. Ship. pf.. 89 58% «SB MS Five days ended May 25 er Seana late 5 O% 
“ a ‘ . . = . . . wes ols as a! Spanish iver $ 
Seo Mik higan thy th % 15 Booth Fish i2h $ 2% 4 Ly STOCKS 177 Spanish River pf be 
58 Miami an 77 \“% h) Booth F. p TS 7 7% & 2 Sales High. Low. Last. 3,045 Steel Co, of Canada, 63 
668 Mohawk 4% %—2 495 Chi. Pn, Tool 73% 71% T2 —€ 50 Am. Cyanamid pf.. 710% 70% 70% iad Torente ‘atlesy. ioe 
135 New Arcadian 7 7 7 a 10 Canal & Dock. 45 45 5 os 20 Ames-Holden-McCr,. 30% 30% W% 234 *Way. P. & P 44% 
425 New Idria..... 14% 18% Mo + % 32 Chi, Tel. tsi. 5 am 8 «8 25 A.-4i.-McCready pf. TT 7% T% Caletes. $k Gividens 
635 Nevada ... 18% = LS I8nK+ % 25 hi. El. pf %S 3 os) oe 20,000 Apex Seren Va — 

545 Nipissing 8 Tee ™ 68 Chi, Rys., S.2. 15 15 15 - 25 Asbestos pf..... 25 25 25 $14,000 Canada Cement .. 96 96 96 
6.140 North Butte... 26 22% 23% % 114 Com, Edison..141% 141 i41yK+ %& 533 Barcelona T. L. & P. 14 12 12% te 300 cane ~——» = sone +94 4 
200 North Lake i% Ibs in+ & $35 Diam, Match. .112 111% 112 4+ & 600 Beaver keene 41 41 8,000 Dom. Cotton ....... 99% 99% 299 
® Ojibway 2 2 2 $43 Deere pi ay 8 ww... 40 Bell Telephone...... 147 145% 147 2 fy eae > & 83 
300 Old Colony 2% 2% 2% * 240 Ill. Brick RO a0 80 y ‘ = A pom. Textile ... : 9 97 
4 , : 2,761 Braz. Tras, 1. & P.. ye WH GOH £500 Price Brothers ..... 85 85 85 
486 Old Dominion He GK WH 1% 2.782 Lind. Light 15% 4% %¢41 40 B. GC. F. & P.Co...... 62 62 G2 3 69 69% 
264 Osceola ...... 96% oF 2 62 Mont. Ward pf.115 114% WS + & 14 Burt (F. N.) Co, pt. 04 ow oF Ss to 

> . nx, 5 , 9 4 ‘ 
1675 Pond Creek.. 15% 15 Ao be 9 Nat. Biscuit..420 120 120 TO Can, Ca. & KF. gf...02 C8 £0 98% 98% 
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cording to the latest reports published. The 
net earnings are in some cases the figures 


April 
—(,ross— 
Amount 


$11,049 34 ¢ 
SO7,675 198,! 
S908] Of 
3.692.001 i 
6,450,096 767 
120501 27 1S7,2 
8.479, 327 SD 
~,JS4, S69 641, 
755,730 1().4 


$47,552.392 











Earnings of Railroads anc 


Compar 


(nange 


” ‘” 


THE 


7 A’ 


baa 


ANNALIST 





are given the earnings of im- 
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April and Four Months 





ed with the Same Month in 
as » Net. 
Amount. 

NWO S3.407 521 
r4e 
1° i 5 
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7 21.5 

2 34.7 
N74 21.4 STG69GG6 
12S Donde YZS5 455 
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resulting from the deduction of expense 


ym gross receipts; in others they 


are the amounts remaining after taxes hai 


d. As each company 


Railroads 


reports its 


Gross and Net 


1915 Company Ear1 g 
Change. P.C. Al 
en7I GS “1.1 At Top. & S Syster > . 
SO,SIS 03.9, .Buff., Roch. & Pitt 
1S 16.9.) Kansas City Southern - 
2260S 1S Lehigh Valle ana 
904 905 65 Northern Pacific.......... - 
1, TOT PAG Se Rerm. PMeitse. «+cccssees Hf 
pst) Sed.ed { 9, Oe 32. “ 
7,424 205.8... Wabash ids cad t heehee a 
O47 200.2 Wheeling & I } ear oo 
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EARNINGS FOR PREVIOUS MONTHS 


———- Change. 
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67.6 
73.4 
50.5 
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19.5 
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road 


car 


Month. No. of cos 1916. 1915 Amount eC Amount 
January 68 $260,124,806 $213,184,416 $46,940,390 + 22.1 $68,862 $27,779,481 
February 72 275,397,524 215,397,672 + 59,999,852 + 27.9 70,152,4 29,683,805 
March 73 300,620,600 239,699,331 60,921,269 + 25.4 87,167 29,248,214 
April ae 47,552,392 38,801,847 } 8,750,545 + 22.6 15,388,00 + 4,964,022 

Public Utiliti 
° _ ‘ 
April and Four Months Gross and Net 

April, 1916, Compared with Same Month in 1915 Four Mont! ne Period Year 

— Gross - Net Company. Gr Net 
Amount. Change rr. <i Amount Change ti Amour oun Chang 
$113,067 $26.580 + 30.7 $67 547 $15,996 “6.1..Alabama Power Co...... ad $442,977 $ L382 $93,118 
61,672 + 15,916 34.8 34,107 14.838 77.0..Appalachian Power Co..... 249.964 TU 63,752 
154,830 12819 9.0 54.146 8,972 19.9..Aurora, Elgin & Chicago.... 594,476 5,432 26,288 
414,080 +4 40,270 + 10.8 200,694 9,612 5.0..Cleveland Electric Ilum.... 1,762,097 78.903 16,796 
TS7,.923 + 66,992 9.3 45.048 11.7..Columbia Gas & Electric... 3,477,541 4 S86,497 4 148,722 
948,616 +4 98,005 + 11.5 40,745 28 ...i1Mineis: Traction Co. ....... 3,971,145 7,804 153,445 
562,680 + SS.298 + 18.6 41.671 32.6 ..Milwaukee Elec. Ry. & Lt.. 2.333.761 685,052 145,014 
133,194 24,542 + 22.6 5.714 17.6 ..Milwaukee Light, H. & Gas.. 517,845 18,041 25,473 
399.830 + 1ZO 54% 43.2 65,602 68.5 ..North. Ohio Trac. & Light.. 1,518,582 610,210 218,510 
1,486,528 — 25,575 1.7 53.493 - 7.8..Pacific Gas & Electric Co... 6.364.454 116 1731 
327,672 + 89.926 + 37.8 42.451 $19.2 Republic Ry. & Light Co... 1.286.494 180,683 
101,286 + 29 607 6.0 209,929 + 6,994 3.4..Southern California Edison.. 1,615.49 56,961 
103,384 + S.S39 + 9.4 34,183 + 8.146 31.2..Southern Utilities Co....... 404512 Db dirt 
920,585 46.135 + 5.3 310,583 96,505 45.1-.Third Avenue Railway Co.. 3,503.54: 169,054 
816,182 + 51,754 GS 309,479 35,200 12.8..Twin City Rapid Transit Co. ® 307.168 194,218 
$7,631,529 $687,656 9.9 $3,131,368 4 $381,981 OS ee ee “$31 80.031 105.9234 $1,573,457 

11,667,736 1,895,482 + 19.4 6,127,564 4+ 339,550 9.9 ..16 cos. previously reported.. 46.512.329 15.625 4.458.994 
$19,299,265 $2,583,138 + 15.4 $9,258,782 + $721,531 8.4. .Total 31 companies. ........ $77,862,359 1,559 + $6,032,451 

7 T 7 T y Y 
EARNINGS FOR PREVIOUS MONTHS 
Number Gross. Change. ene NY Of ——Change.—_— 

Month. Cos. This Year. Last Year. Amount. <<. This Year. Last Amount. 

Nov., 1915... .42 $11,115,054 $10,224,346 + $890,708 + §.7 $5,084,834 $4.6 $437,635 

Dec., 1915... .47 11,507,028 10,429,232 + 1,077,796 +10.3 5,751,795 574,780 

Jan., 1916... .82 31,224,410 28,266,272 + 2,958,138 +10.5 15,175,721 1,982,055 

Feb., 1916....74 5,584,499 22,365,635 3,218,864 +14.4 12,023,078 1,797,414 

Mar., 1916... .82 26,334,964 23,264,453 + 3,070,511 + 13.2 11,806,980 0,1 1,653,255 

Apr., 1916. 31 19,299,265 16,716,127 + 2,583,138 + 15.4 9,258,732 721,531 a 

3 7. *Gold res. against >t leposit Nev 
Federal Reserve Bank Statement 2 EP ta ore Tyga on ws | ew York 
an abili ? VEE: 5.8%. 82.4% | rTON 
Week Ended May 26 *Cash res. against net deposit | 
; : i and note liabilities : : 70.1% 9 j , 
The consolidated statement of the twelve Federal ‘Cash res. against net deposit Hig} 
am 
Reserve Banks compares as follows: liabilities after setting aside 13.¢ 
i 40% gold reserve against ag- M - 13.06 
RESOURCES gregate net liabilities on F. R. M 12.9 
May 26. May 28, notes in circulation... 70.6% 9 | Ma 12.8 
1916. 1915 oar ; M _ 
*lLess ems 1 "ans -€2 M <.v 
Gold coin and certif. in vault. .$242,985,000 $219,186,000 ~ Agena tig! iy ieee oer Ps os 13. 
Gold settlement fund ; 91,991,000 23,142,000 PANES, VIB. cose .cces . 3,12, $7,435 . A 
Gold redemption fund with U. S as is org ! ae : 
Trea c rer € 3. Y M j If 
Treasure! Rs cascnnes _ Grain and Cotton Markets M: 13.39 
Total gold reserve 337,139,000 $243,640,000 Chicago M a 
Legal tender notes, silver, & 21,972,000 31,989,000 WHEAT M se 
ahd Shh EERO, “SORA Cash, No, 2 Mi 13.20) 
Total reserve $359,111,000 $275,629,000 ——May.— —July.— Red. Mz 13.26 

Bills discounted and bought: High. Low. High. Low. High. Low M £3.25 
Maturities within 10 days $9,471,000 ) $12,907,000 1.11 1.07%, 1.12% 1.081% 1.12% 1.11 We 13.39 
Maturities from 11 to 0 days 18,064,000 | 1.08 1.06 1.04, 1.07% ee 
Maturities from 31 to # days 24,748,000 12,423,000 1.09% 1.08% 111%, 1.09% 1.11% 1.11 = a 
Maturities from 61 to 9) days.. 17,122,000 8,621,000 | 1.09 1.08% 1.11% 1.09% . f affic Gauge 

ities over 90 days 3,668,000 a i, 9: ; o% 115 ; ; 
Maturities over 9 4d t 1 10% 1.09% 1.12% 1.10% 1.12% 1.12 the Pennsylvania Rail 
- | Mz 1.09% 1.07% 1.11% 1.08% 1.12 
Total $73,073,000 $33,951,000 | Week's range.1.11 1.06 11%, 1.07% 1.12% 1.1 pz ‘ 

Investments } CORN ND WEST 
United States bonds $51,942,000 $6,947 000 E Per Total 
One-year U. S. Treasury notes.. 3,840,000 Cash, No. 3 pig bts pp 
Municipal warrants 44,946,000  — 23.094.008 May.—. —July. White : ont. Lars 

High. Low. High. Low. High. Low, | 5S 8050 «43.6 134,704 
—41 =o} ne 7 - - | 1 ; 2 S 
Total earning assets. $173,801 ,000 ~ 14% ar 13% LS, as 71% | se $01 38.4 108,00 
- sage May 73% 71% 70% ‘2 i] 41.8 26,608 
Federal Reserve notes—net 26,433,000 : - wane pea wee nos | 
ns May 74 73% 12% 71% 72% j 
Due from F. R. banks—net 16,512,000 - May 25 73 70% 71%, 69% ; 1916, loads, 4,070 
All other resources. 9,495,000 5,426,000 May 26 71% 704 71% 70 71 “9 346; total, 6,004 
P : eT gD A . May 27 7% =668H 704 68% 69% 68 twenty-one 
Total resources $585,350,000 $360,247 ,000 Week's range. 74% 68% 73% 68% 74 6x 6.414 care 
LIABILITIES OATS mparative total loaded 
Capital paid in . $54,875,000 $54,158,000 —May.— —July.— Cash St'dards menveres Skis 
Government deposits ........... 44,131,000... High. Low. High. Low. High. Low 7" > yn 
Reserve deposits—net . 476,680,000 292,050,000 May 22 44% 43 41% 4014 4% 43% In 
Federal Reserve notes—net 7,706,000 10,921 000 May 28 cscs 4314 42%, 4% 40% 43% 42 915 1916 Cars 
Federal Reserve bank notes in May 24 ...... 43%, 42% 41% 4014 4414 431 Bit 27,411 28,643 1,232 
circulation ; 1,732,000 a aha May 2. 42% 42 40% 40% 42% Coke, € 2,041 3,458 1,417 
AH other liabilities. 226,000 3,118,000 Mag - DB i.6saa 43% 41% 41% 40% 42% 41 M O11 = 26,874 3,865 
. ae ——_—_—- —_______|| May 27 41% 40% 40% 40% 40% 40% M r 14,162 16,923 2,761 
Total liabilities ............. $585,350,000 $360,247,000 | Week's range. 44% 40% 41% 40% 45% 40% Totals ar (6,625 75,898 9,273 
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Foundation of a New Era in American Business 


nent of note sue s in incompetent hands, lead to result in such shrinkage of their produ >» power as 
! 4 i 





nflatio D> ” t must lodge somewhere and f to keep them busy at home for a long ne in 
bused ac msequences will result How are- pairing waste and loss The crushing burd yf taxa 
barrassment “ee tut the disparity whi long ob fully the »w Sy I functioned in this respect, and tion that will lie heavily upor 
tained between the ates ir some of unger and pw oprucder t ha i i its issu ing power to diminish dustry of Europe are also pointed > a 
leas highly develop any tendency toward inflation of will retard ind rial recovery 

undoubtedly in lar hit me of the st gratifying evidences of the Germanys yt h before the war occupied a yet - 
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extent fostered by the iw 

DIFFUSION OF CREDITS tendency nfla igi ibstituting the note it forme sitio regarded as g yblematical 


But whatever le suse wf NaS 





disturbance of the itural distributio rf 
supply of credit facilities and a midition w hrea 
ened, if left to itself » de » into a art al and 
un wholesome nterferen “ 
nation’s credits To th exte ha u 
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ABSORPTION OF REDUNDANT GOLD n tl assim ym nt, the uke 
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ee a ; ; red By granting Group Insurance cratuitously 
new banking \ " , 7 
especially inflation o ) rf ¢ lor nat to employes, a firm or corporation best 
purposes of tl Med , P 

method of lasti ) | F , expresses its interest in their welfare. 
— anor cat Ie ) BCONOMIC READJUSTMEN' : oa 

—— : * alt Send for booklet “Group Insurance at a 





Glance.” 


Hl Investment Suggestions “s pdbsrlin is - 


aac 7” Wil be. ioe The Equitable 


jife AssuranceSsz e U.S. 
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< Members New York Si Exchange . is $44 
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r 
process of readjustment which had to be gone through land has formed of the benefits of the new system re- are for themselves and, what 
in order to determine what the relative positions of quire that it should be known why the growth of ie ae a ence, for the communities 
the several nations should be in the new commercial State bank membership has been so slow. * * * If f keeping the new 
economy was a long nd costly one for each and all. the State banks are holding back because of dissat est sense an Ame n 
Uncertainty was everywhere To recognize the possi- faction with the administration of the law or the banks st maty be made up 
bility, not to sa e | bability, of the recurrence of they should make it known in order that the defe« . 
something similar would seem to be the part of pru- may be remedied, and the country given the full RIGH 
dence for us ne e f tep in intelligent prepara tage of a banking system carried to the highe er-ready me 
tion for it The ‘ ng which is certain in fore pe t of strength and efficiency . aT oment 
casting the future he incertainty of the conditions Coming to another reason, I have sometimes he the Federal Re © 
with which we r ¢ ounded i that financial conditions have s« hange r currer c 

is no longer need of the kind of protectior overtake é 
LIMITS ON REACTION rascal Dg ng os lp eal OER csi 
Let me add ow é de to relieve unnecessary gned to pre de * * * The years which are ahe he ght r 
suspense that fi n immediate reacti« nd which will reap the consequences of the f ec r 
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may have the \ Isc I think that there . ent and the protection of our national intere é erve } 

much danger roubles inless localized and lidance nd support of the Federal ‘ hat “ ¢ 

controlled, ma bree ble neertainty, and anxiets Whatever othe nistakes we make et us ( dece ne ge n 

for, other rhere igion of trouble as wel s rselve or his point and be lulled into a t nd a 

of prosperity \\ “ this from sad experience ty fe when trouble comes, as sooner < t t 

This much. a r felv be said that our ‘ ine State banks i overwhelmir nur ‘ ve B n 
ai at 1 k Fe 

dustry and comr et rave uncertain and ur over le the shelter of the Federal Reserve B: . ‘ t nie 

charted ways vhich are ahead, and ur ey ma fir ome difficulty in getting in a ll be w < 
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We shall not ret € f we are wise neglect t ‘ nur thi ! ome mysterious way the Fe é een de « f € 
strengthen iT efe as to make hem equal te é r ~ ten with the me bershiy of the 1 bee t 
any contingel A " we na. be confronted anh } produced a situatior n which the k 
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HOW ARE STATE BANKS MEETING TEST? 


The Federal Reserve was purposely planned up o the extent that 
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Dividends Declared and Awaiting Pay 





















































STI M FI ADS } P¢ Pay Books P-¢ ' P, Pav Rooks 
4 ! Compan Rate iod bl ‘lose Company Rat on ble € 
Company Ra Am. Sm. & Ref » Ey ne 1 Ma 6 Ger Develoy S10 ( June 2 
Alb. & Susi Am. S. & I Q ine 1 May 12 Gen. Electri June 
A 2.28. 3 @ June m. Sug 4 Q *Jur Globe Soay ( Q June 
Atl. Coast Line 21, 1¢ Do pf : A l *June 1 Li oe M 
a. <.. 3 of Arr re & J j Lia 
B., R. B. & | Am. Tx p di ne 
{ An Copy $1.50 Q M I Z June 
f : ee ee \ J I ) ( June 
“ Atlar ( ne M 
1 ne Atlas Pow ( ( Ma 2 Ma 1 * j 
lav 10 I ! os ne 10 : 
“ a ‘i 10 Barnes M 10 
Vi I ks e 0 
, P *“M ys) M; i) i 
y une OT S June *M 2D l | 
- r *M 7] Jur Jume June N 
<1 ) , siciocndlaty Q June lo June June { 
‘ lune S June June ) lune 20 M 
or.$ Mi 29 *May 15 - nt nev. Q 2 June 30 June 
Norf. & West..1% Q ne May 331 mas.1¥y Q Ju 1 June « June 30) June 168 
Norf. & West x ne if Mav 31 (Gia Ex, J June Ie S Ju ® June 1 Ma 
Pennsylvania 2M 1 May 1 s- Q June tf. May 31 Q June 1 M 
Phila., G. & N.$1.50 Q ne 5 May 20 Q June May 15 Q t f ( June 1 } 
Pitts & M.4 S June l# June Q ne 0Q@ June M ‘ 
. E $1.24 é Mav 1h i =I Q J 24 *Jumne , } « 2 May 31 M 
P.. d pf 4 ‘ May 20 Carter Ce ; $ » June! °M i 
res . at nf 1 > Fume @ ay 2 pf le Q June 15 une 10 $ Q July | 
pears an a ) q 1 4 31 Cent. Leath. pf.1% Q Jul | *June Q n Ex. July 1 June 
Un. Pacific ” @ lv 1 June 1 C. de P. $1 Q June May 20 Ss J 0 S June20 May x 
. fs - Champion Cop.$640 Muay 29 May 11 > July 1 . 2 
STREET RAILWAYS t Chesebd’gh Mfz.200 Stk. June 10 May 22 ( ‘ t July 1 June 
>. we June Childs Co Q June lv June 2 Qo J ‘ $ ( June 15 M ¢ 
oll Ele S June 1 Do pt % Q June lO June 2 Lanston Mono..1% Q M Q JunelhS Ma ‘ 
Do pf , S June 1 C. & S. Horne S Jun % June 1 Lawrence Mfz.4 S June i June 10 May 31 
Brazilian 1 I Conn. Pwr. pf.$1.50 Q June | *May 24 Lee Rub * ke Q June Q June 1 M; { 
— oe Apr. 2 Con. Gas, N. ¥.1% @ June 15 sag 11 — tub he bx I June 1 Ma r 
> 1, 5 1 «7 - Con. Int.-C.M $1.50 Q June sO June 20 en. C I 2 Q M Q June 1 M: M 
ao a : ' ee Contin. OW Q June ls May 26 | Lig. & M. Tob.3 Q June Q July 1 June i 
& L. pf % ine May 15 Copper Range.$1.50 Q June 15 May 29 L. & Mvers pf..1% Q 
Cities Service ‘Det - J June 15 Copper KR Sl Ex. June Muy 2 lLouisv. G. & E Q June 1 *May 2 
Cent Miss. \ Cos. Oil & “4c Q June 1 May 18 pf » @ June S July 3 June 2 
Elec. pf $1.50 Q June 1 Mav 18 Do pf sS%c Q June | Mav 18 MeK.Darr.-Savy 
Cit. Service pf. % M lune 1 May 15 Crescent P. L...75e Q June 15 May 22 | Mines % Q J 1k, Q May 31 Ma | 
Det. l'nited 1% Q ine 1 May 16 Crow's Nest P | Man. Shirt % Q Jum % @ June 1 *M 4 
Leuis\ Trac , Q July 1 June 10 Coal Ik Q June's June “4 Mass. M. in Ga.t4g S June V ; G- June 1h Ma ? 
New. N. & H ; Toaks 1 July , Cub.-Am. Sug Q July 1 June 15 Max. M. Ist pf.'% Q Jul ° $ Sp. May 31 Mav 19 
Nort. a. Oe Bas ot june 1 *May 18 Do pf : Q July 1 June 15 Muy Dept. St 4% G& June 4 @ June 29 June 
N.O Tr. & L..i% Q me 15 Mav 2 Davison Chem.! June 1 Mays lo } Merg. Linotype.2% Q June % Q May 2 May 
Nor. Texas E!..1 Q June 1 *May 20 Deere & Co. pf.1% Q June 1 May 1S | Mid. W. | pf 1% Q June f De July 1 June 4 
Pens. Elec. pf. .3 lune 1 *May 24 Diam. Match 1% Q June 15 May “41 Mol. Pi. Ist pf.1% Q June M $: S June i May 19 
Roch.R a 1. pf.14 Q June 1 *Mav 24 | Dis. Co. of Am | Mont Power 1 Q July 4 S July 1 June 20 
Third Avenue..l. Q july 1 JunelS | Pf. % Q July 1 *June tz Lo pf. . 1% Q July '. 8S July 1 June 2 
Wash. (D.C.)R Distillers’ Sec..1% Q July 5 June 3 Nashua Mfg , S June v ‘ 
&Ei.... 1% Q June 1 May 15 Dome Mines. ...5 Q June | May if | Nat Biscuit I% Q Jul ° r June 1 May 18 
Wash, R.& E Dom. Pr. & T..2 June li May 21 | Do pf 1% Q May 31 *M Eng 
pf 1% Q@ June 1 May 16 Dow Chemical.$10 Ex. June 15 June 5 | Nat. Carbon...2  Q Juty 15 *J ix Q June 1 May 18 
| Drigges-S. Ord. .5 Q@ Junels June 1 } Nat. C. & S. pf.1% Q June *M 1% Q June 1 May 18 
TRUST COMPANIES j bo Ist pf 1% @ June li June 1 | Nat. Grocers 1% Q July e iM pf.1% Q June 1 *May 18 
‘“@ £66. 66% ful i Do 2d pf 1% Q Juneli June 1 Nat. Lead 1 Q June 0 Fune { 
eonerel & T - 1% Q jul yon 15 | East. Shore G | Do pf 1% @ June} M % Q June 1 May 2 
“ Saal N SCEI NEOU j & El. pf. 14 Q June 1 May 22 Nat Sugar Ref we Q July June el. 2h, June 14 june 7 
INDUSTRIAL AND MISCELLANEOUS |  §. Steel Ist pr..1% Q Juneti June 1 Nat. Surety 3 Q July 1 *June A c« 
Adams Ex)...$1.50 Q June 1 *May 15 Essex Co $2 S June 1 May 11 Nat. Zine & 1.4 M May 31 M; - Q June 1 -Apr. 2 
Ajax Rubber. .$1.25 Q June 15 May 31 Fssex Co $5 Bx. June 1 May il Nat. Zinc & L.1 Ex. May ‘31 Mi 
Am. B. Note pf.1% Q July 1 *June 15 Fairb'ks, Morse New Niq. Sugar % Q July 1 June 8 
Am. B. Sug. pf.1% Q June June 14 & Co. pf.. 1 June 1 May 21 com. & pf... .3% June 1 *Ma $: S June 1 May 2% 
Am. Cotton Oii.1 Q@ June 1 May 15 Fed. Mining & N. Y. A. Brake.2 Q June 23 bune 
Saat. S June 1 May 15 a” aR 1 @Q Junel5 May 22 N. Y. & Q. El. s of record; beeks do not close. 
Am. Express. $1.50 Q@ July 1 *May 31 Freept. Ges pf.14% Q June | May & he, Se OE... -3 Q June *M a eferred stock 
ce Serr 2 Q@ June 1 May 17 Galena Sig. Oi1.5 Q June #0 May 31 N.Y. & Q. E. L hange in fiscal year 
Am. Laun. Mac.1l — Junel0 May 31 rare Q June May 31 ££ eae Q June 1 Ma t : teed , 
Am, Pwr. &L..i1 Q June 1 May 2 Gen. Asph. pf..1% June 1 *May 18 N, Y. Transit.$4 — July 15 June 24 | een per cent. payable in Angle- 
Am. Radiator. .4 Q June 30 June 21 General Chem..1% June 1 May 2 Niter-Bem.-Pd..1% Q June 2 June Fre ponds, with coupens attached, 
Q JunelS May 2% Ger. Chem. pf..1% Q July 1 ‘June i? Nerth Amer....1% Q July 1 June M at 
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Outstanding Movements 


HE price changes last week were much less 

marked than for any previous period in a long 
time. There was no riking development during 
the week to force a sharp readjustmen n price 
and the interest in the irdustria vii u 
accounted for most of n acti r ent ar 
kets, suffered a sever mitractior The i ¢ 
sumed the leadership on Monda | y 
the first half of the wee! ysut outside o ading 
the volume of sales did not increa { 
measure to offset the lessened activit n the war 
stocks. The result was 10 ises an adva 
or decline of from an etehth to a por ‘ ' 
outside 
anata an investigatior nto the acti 

in Kennecott Copper, which hanved hand it 
large volume without any real fluctuation in pri 
it was unofficially explained tha 4 ery irve 
block of the «k had changed hands on the board 
as one pool expired and another wa formed 
More than 135,000 shares changed hand juring 
the week, with a net loss of one point In the pre 
vious week 244,000 shares hanged hand with a 
net decline of % 

ILLYS OVERLAND mitinue it upward 

march It profited to the extent of 10 potnt 

last week, closing at 2¥# after selling up to 2767%%, 


Reported plans for exchanging four 
the old 


traders have 


a new high. 


shares of $25 for each share of S100 


stock to 


found enough to interest 


par 


seem be in abeyance, but 


tnem im rumors o an oim 


pending merger 


wn Curb list is not only stead »xpanding, but 
it is growing more important, a ton ff new 
industrial companies crowd down unimportant mir 
ing issues Wall Street ha not een much nter 
ested in mining stocks in the recent period of 
activity. It has found more profit t ea, sugar 


submarine, foreig merchandising phonograph 
and oil shares 
ENNESSER COPPER s dow 22 point from 
its best price of the year Baldwin is off 30 


Bethlehem 90, Midvale 34, Studebaker 


Alcohol! 1 


Crucible 16, 


20, and Industria 


common has not fluetu 


TEEI 


of 10 points since the beginning of the irrent 
year Its hiwhest point wa SY and it a t 79% 
It is now selling at almos *xuct la Nth ) 
tween its high and lo 
0 the outside market the share f Chevrol 

Motor sold over a range of 19 po nak 

a new high price a 9 and closit it 240 Dine 
company has as yet paid no dividend. Saxon Moto 
ranged 13 point making a new high at 86 and 
closing at 84', United Motor h ew Duran 
accessories combination sold at a range f t 
Points, making its highe price at 41, and o 
ing at 78%, with a net va fo i4 Near a f 
the motor and accessor flotatior nude it ’ 
months have met with an eayer eption at th 


hands of the p ibli 


Canada Faces Labor Shoriage 


Special Carre ponden ) wer 
M0) rer \] la 

is various parts of Canada as well as the | é 

States busine rapid ’ ‘ mor 
rapidly, it is feared " ‘ ) m here 
will be sufficient skilled or u lle oy hand 
cope with 

Throughout Canada ever nee ) orpora 
tion with capital worthy o te, public utility or 
industrial, whether engaged he munitio i 
ness or otherwise a ist amour ) york inea 
of them Orders extending to ariou period il 
recorded in their books to be filled vhile there a 
more coming in Thu yusine rrowill vh 
the monotonous drai rf aber msertineg ‘ 
One by one the employe ill off 

The heavy drain which recruiting " Ca 
ada is responsible for the labor ho us 
being given close cor leratio the yu ‘ 


Manavers ot the country 





rank B. Hall & Co. 


i Lid sis 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 


Telephone o lanover 











the 





Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


W AR profits are wonderful to 
hy it r ‘ I. } 


conjure with, but 


ur » translate into dividends. Charles M. 
Scnwab na yt ft money ynut of his muni- 
) rd eCuU that was his line of business 
) I var. Other companies are beginning to 
ilogize to their xe holders. The Canadian Car 
nd Fro ir vi rot a very large amount of 
vit 1Si ended it ist fiscal year with 
YO .000 > il the earnings needed to pay 
md t 
| I Canad ) war profits had become 
i i th lominion would owe the Car and 
ko i (ompar non mit vear 
K' NNECOTT COPPEI uught to be a good 
sho ‘ sid i liscouraged customer 
I ? ) to ncerease the lividend next 
week 
T {ERI Mil yugh food thrown away at the 
annua lin x members of the American 
fron and Steel Institute to feed 1,000 Belgians for 
a da or mo yut unfortunately it was in New 
York and the Beigians in this city are not suf 


investment in 


ee NG trader made a fortunate 
a Internati Mer itile 


ona a Marine and visited 


in automobile agency with a view to purchasing a 
second-hand inabout While negotiations were 
pending he made a second turn on a larger amount 
oF stock, and he returned to the agency to buy a 
‘ ur Whi waiting for delivery on that he 
ide hi hird turn in the same issue, whereupon 
© « i his dealer up to ask that the order be 
changed to a touring car instead of the runabout. 
wit pecta painting and wire wheels If the 
na jutet for a tew days he will probably 
tf tn ist rder stand 
H' Is Known as Doctor, or more familiarly as 
Deo and h is been downtown as regularly 
’ rf ¢ " er since he discovered that 
tl ( e manag never asked an ye to turr 
ome yu nto I house or study the tape 
‘ At 9:5 vyood weather o mad, he 
peu if ’ ne nead harpens a pencil 
i i t ’ ) he icKe!r Hi voice 
’ i iSV natte for every cus 
t nm t ir th quot it ms before 
I i ) ard Other ustomers ” 
! Y jeath and some because they 
4 ) ? S vut he 4 $ eady as 
th ft ) ings over his head He is 
ipp » up and iugns when the 
7 Oo } 1e Ve owned share and has 
! 1 > é ) the nar xet He does ot 
) ind allows himself no vacation 
He i 1 h ! e! t the market 
) é plained until his nearest relative 
) ftwe alter the funera! to 
i ’ { it i sunt vher n the 


’ n ough the issuance of new 
hare ! t purpose 1 I ni ny 4 
roader nar ’ h-pri a ecuritie ! 

! ! i mn? -; Vy t 1 rT mi 
’ tor vy ther iv! i ransparet 
é { it re init itional Nicke 
’ Don na ’ le i old wer 
i ! t of thei ipital On the 
inge of é are ot Chevro 
Genera Moto Va followed 
] ad rth 1es 
W if ne OMMISS1LON noust as with many 
vi lve hich hical reason cannot 


eate bu fo hemse , bul mu wait for 
na ) t 1 one thing fter another to 
yu lullnes Ther a adect é f 16 
‘ } 1Ivie 1 lealine ' he Stock 
! vartly due to the wing down 
| isu ) le i holiday, whi made the 
lis wo Ti f the week very quiet. The 
widening area of the peace rumors and the immi 
nence of Chicago Convention, it is predicted, 
will rict activity this week. 


Market Place 











Reading Ups and Downs 
R*. 


share. 


ymmmon sold at 110% last week, or 
of its $50 a 


record—was after 


per cent par value of 


price—a marked 


a week in *h the ticker reported sales of more 


than 700,000 shares. In the week ended Saturday 
upward xf 600,000 shares more were dealt in, 


so that the total 


th 1,400,000 


for the fortnight was not far from 


outstanding The close last 


snares 


week was at 100%, par value, a loss of 10% points 
from the high, that high mark being 35% points, 
par value, above the low of the year 

Reading has had many extraordinary move- 
ments, but never one like this In its previous big 
movements it has been quoted on a _ percentage 
basis, tha ; on a basis of 100 for a share selling 
ac SOU ‘) the old basis the advance ir Reading 
this year as been 71% points 

Reading second preferred, the stock which may 


be exchanged for Reading common and first pre 


ferred, failed to participate n the recent move 


ment as often in the past Its high 


price is 117 percentage basis, and dates from 


1909 


The table below shows the high and low points 
of Reading common and second preferred from the 
year of the first dividend payment on the com 
mon stock, the figures presenting the prices as 
of 100 per cent. or $100 par value 

, n. Second Pfd 

J : Low H Ww High 
TTT 7 , mr « s 
Tes mm o% oF ts 
line 11 ty4 * liye 
1iM7 7 ry > 4 
4 ee ; l4v4, TH ” 
one 11s T% ”) 1i7% 
ow Tray 72% 5 et 
111 et 61% we, | 
’ is A , lis 
" 1% 7 Fr 4 ke 

“4 NT 7 > ‘ 

Wis 1s 4 xt) ia 
Lanes ot, 2214, sd 

four per cent. dividend payments, that is, $2 

a share, were made in the years 1905 to 1910 

inclusive, then 6 per cent. to and including 1913, 


and 8 per cent. since Now the question is whether 
the recent advance was made on belief that the 
dividend would be increased, or wt ether, as often 
in the past, the stock has been made a medium 
for extensive speculation 
It used to be said that Rock Island common 
is the white chip and Reading common the blue 
hip of the stock market game Rock Island was 
lubbed proper and disappeared om the stock 
st after selling below a dollar'a share. Reading, 
th »lue€ ip, has equities or viii speculators 
i vambied for years in the expectation that 
son j th equities would be converted into ash 
Th ext time for fulfillment or lisappointment 
rf xpectations is the midd f June 


T : novement in Reading hed its culmina- 
tior Tuesday, when the shares sold at 110%. 
ihat equivalent to a price of 221 yn the old 
as f Ss far above the best price ever touched 
n ym previous move rrom tnat point 
th started a recession whicl was stl under 
_ at th ose of the week At Friday night’s 
last pr * Reading had lost all of t gain for he 
veek ) Saturday noon it showed a ss of 2% 
’ Yi pri at the end ) reviou veek 
j Va 0 development in the mpany’s affairs 
to explain the advance and ot eve a denial to 
account he recession 


peep RS o 
n Cle 


ee a 


the Chandler Motor ¢ ompany 


reland Saturday t rease the divi 
j | oF ner ent. to & per ’ The s F 
i ) o 105° rn ft I tation that 
1 ve In 4 la to 102 
i ! ft > pol Veek 
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